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BY WILLIAM KEEGAN. ECONOMICS CORRESPONDENT 
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Ity rally peters 


Strong market 


^ MARKETS like these a 
modest increase in buying 
activity is enough, to catch the 
jobbers short and produce a 
marked spurt in prices. So it 
’■'as on Monday, when the FT 
Industrial Ordinary (30-Share) 
index celebrated the start of a 
new account with a rise of 6-9 
■points. But for the rest of the 
" eek it has been a case of bore- 
dom - and nervousness taking 
fiver once again, leaving the 
f ndex 1.5 points higher on the 
five days at 422.2. 

industrial disputes — largely In 
the motor industry — have been 
latching the attention at a time 
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'•'hen more thought is being 
jiven to the implications of 
F’hase Three. A cautious state- 
ment from United Biscuits on 
' Thursday gave the first hints of 
the margins squeeze which the 
market fears could afflict large 
. sections of industry. And the 
; move to put up French interest 
rates after the revaluation of 
' r he Dutch guilder was a 
reminder that the currency 
•■•vene is anything but tranquil. 

- Most company news remains 
r lavourable, however. Vickers 
. pleased everybody with £7.1m. 

pre-tax for the first half against 
; £3.25m. and the group — 
■ heartened by a turnround in 
: its formerly ailing engineering 
•: division — remains notably bull- 
. ish about the full year. It is all 
sweet music for financier Mr. 
David Rowland, whose purchase 
1 of a near one-fifth stake in 
• Vickers through Williams Hud- 
son has accompanied the re- 
_ markable relative strength of 
’ the shares this year— see our 

- chart. 

Elsewhere, the shipping boom 
has been producing plenty of 
. . cheer for P and O, which “ sub- 


stantially ’’ upgraded its £20m. 
profits forecast on Wednesday. 
Anrf oddly enough, Bunn ah Oil 
is also basins much of its hopes 
for profits growth this year upon 
soaring tanker freight rates — it 
is in the fortunate position of 
having tonnage greatly in excess 
nf its own requirements. 

And although the overall 
market indicators have moved 
little, the reappearance of 
selective buying interest is 
reflected in the sizeable list of 
major stocks which have put on 
a tenth or more this week, 
according to Hoare and Co. 
G ovett’s computer. Other ship- 
ping groups like Ocean Trans- 
port and Furness Withy are 
there: but the varied collection 
also includes De Vere Hotels, 
Tootal (the old English Calico). 
Westland Aircraft and Asso- 
ciated Biscuits. 

Take-overs: start of 
the new season 

Looking at the increased take- 
over activity over the past week 
or so, one wonders whether the 
Government’s hard words earlier 
this year, implying much harder 
work for the Monopolies Com- 
mission. have had the same 
effect as the breathalyser or a 
smoking and health report — 
apprehension and inactivity 
followed by a slow return to 
the same old game. If so, we 
are still in the earliest possible 
stages of the return: Unilever 


spending a lot of high-level 
time to net a relative tiddler, 
Ellis and Everard; two medium- 
sized construction groups, 
W. & C. French and Kier, 
getting together with the age 
of Kier’s founder apparently 
a major consideration; and 
London and County going for 
the assets at Inveresk, 

None of these really justify 
the time of the star performers 
in the merchant banks con- 
cerned, but it must -be a relief 
for them to see the more 
glamorous, and profitable, end 
of the corporate finance game 
picking up; other evidence of 
this, we hear, is that one major 
merchant bank has seven new 
issues on the stocks. 

Feeling the pinch 
in the City 

The low level of bargains 
recorded in the stock market 
this year has been a matter of 
some concern in the City. When 
insurance companies and other 
institutions can obtain highly 
attractive rates' of interest on 
deposits — and the pension 
funds can take 12 per cent 
from gilts — SJE. turnover in 
equities is bound to suffer; the 
daily average of bargains 
marked in August slipped to 
under 6,500, compared with 
10.500 a year previously. The 
average daily figure for the 
first eight months of 1973 is 
just under 9,000 against over 


13,000 for the same period of 
1972. 

In this context, this week’s 
results from Smith Brothers, 
the jobbers, showing £L2m. 
profits compared with a pros- 
pectus forecast of £l.Ua. — must 
be viewed as very historic and 
hardly likely to be repeated In 
1973-74. All one can say is that 
the flotation in June was not 
such a bad idea after all. 

The tell-tale signs of famine 
can be seen elsewhere, too: 
Strauss Turnbull is ceasing to 
make a market in Eurodollar 
Convertibles, having been one 
of the pioneers in this field, 
and Blackwells, the jobbers, is 
jettisoning Australian business. 
As one observer said: “They 
would hardly have stopped deal- 
ing in those stocks if business 
had been anything like decent 
elsewhere/' 

An even more significant 
event has been the breakdown 
of talks between the Accepting 
Houses and the Stock Exchange 
Council on the question, of the 
latter buying up Ariel, the com- 
puterised dealing system. It 
would appear that the discus- 
sions foundered on the ques- 
tion of a further cut in com- 
mission rates — which most out- 
siders agree are still too high 
on the large deals. 

The plain fact is that during 
the bull market the Council 
was not disposed to recognise 
the threat of Ariel and refused 
to discuss co-operation at ail 
It would appear that the bear 
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market has changed the Coun- borrowed dollars, the financi ng 
cfl’s thinking — perhaps a little expenses of which will be 
too late in the day. - around £lm. in a full year 

against 1972 profits from Sarco 
B . of £lBm. pre-tax. Moreover, the 

Buyers niDPie at word is that Sarco is following 

Minster a growth trend. 
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This week’s 19 per cent, rise 
by Minster Assets bas bounced 
the share price off its 1973 low 
and also made it the week’s — 
Thursday to Thursday — best 
performer among the larger 
capitalisations. The reason for 
this strength is not exactly 
obvious. Market sources point 
to “small but persistent buying 
in a tight market.” Of course 
the talk surrounding Hutchison 
International's 14 per cent stake 
in Minster has increased since 
the former’s rights issue, but 
with terminal losses dne from 
Minster’s airline operations, 
trading prospects alone seem to 
offer Little attraction for at least 
a couple of years. 

Elsewhere, a fur amount of 
action has been concentrated on 
Stone-Platt— up 12 per cent 
over tbe past fortnight with the 
bulk of that happening this 
week prior to Thursday’s interim 
figures. ' Riding the textile 
machinery boom, S-P has very 
nearly doubled pre-tax returns 
to June. It reckons the half-to- 
half earnings patterns of the 
past— 2o:75 in 1972 — are evening 
out from now on but that still 
makes a rise from £4.7m. to 
£6m., and earnings per share of 
8.8p net look a fair bet for the 
existing group in 1973. 

• But the interesting point 
currently about S-P is-that it has 
entered tfip U.S. market in grand 
style wittea massive acquisition, 
jaaxco IjOWeTl cost £9-2m. in 


Fertilisers head 
for recovery 

Followers of agricultural 
trends must be having fun with 
the fertiliser figures this year: 
what with sharply lower deliver- 1 
ies in the spring but demand 
bouncing back with a vengeance 
over the summer months. Of 
course demand patterns have | 
been completely distorted by 
the reduction in the Govern- 
ment subsidy back in June 1972. 
Thus U.K deliveries of com- 
pounds in April and May this, 
year were ’heavily down on the 
inflated levels of 1972 when 
farmers plunged in on the last 
of their old-style subsidy. Sub- 
sequently, demand in the 
summer of 1972 tailed -right 
away hence comparative rises 
of over 100 per cent in. com- 
pound deliveries through June 
and July this year. 

For Fjsons the overall 
message is perhaps one of 
gathering comfort with a fall 
in six month deliveries of 45 
per cent transformed into a 
de cline of only a third after 
seven months. This could be 
one prop for the share price- 
down to a 1973 low of 330p this 
week— when the 1973 interim 
appears on Monday. After all 
fertilisers accounted for 47 per 
cent of pre-interest profits in 
1972. 

Onlooker 


•BY NICHOLAS COLCHESTER 

THIS WAS the week of a 
dramatic anti-trust decision 
against International Business 
Machines whose stock is the most 
important quoted on Wall Street 
Yet the direct ramifications of 
this ruling were not the most 
important feature of trading. 
They were ouishone by an extra- 
ordinary surge of dealing In the 
market as a whole that at one 
moment had the characteristics 
of ' a buying panic. The Row 
Jones Industrial average had 
climbed from 886.36 to 927.90 
over the week, for a net advance 
of 41.54. . 

The market’s behaviour was a 
testimony to the power of the 
investing institutions and the 
absence of public interest Trad- 
ing volume, which, has been 
hnTOwhiBg for the past month 
at around 1 2m - shares a day, 
suddenly shot up to 25m. shares 
on Wednesday and Thursday. At 
the samp time the impact of a 
sudden whim, to buy among toe 
professional money m a n agers had 

a magnified effect on a market 
that is so notably illiquid at 
present. 

With the benefit of hindsight it 
seems that investors were always 
intent on buying this week to n 
continuation of the rally of the 
previous Friday. The IBM 
decision, in which an Oklahoma 
Court ordered IBM to pay Telex 
Corporation damages of S352m. 
for monopolising the peripheral 
equipment market, apparently 
succeeded only in jarring tpls 
intention into hectic action. 
Little fundamental justification 
for the bullishness was visible, 
and it seemed to be based in the 
main on a feeling that interest 
rates in the money market were 
peaking out. 




26 points on Monthly in the v 
of the Court’s decision, in 
fall the computer company 
with it the stocks of other i i 
panies that dominate h- 
technology industries — no; t 
Xerox and Eastman . Ko • 
Kodak pulled back all this to 
the strong days of trading 
in Ibe week. Xerox ciosei • 
Thursday ni?ht at 147. dowi - 
IBM also recovered soroewh 
268) (or a loss of almost l 
the week. 

In a sense the blow that *. 
glamour stocks received wa> 
well calculated to depress 
market as a whole in that » 
has long been a schoo 
thought that any develop 
that brings the two tiers o( 
split-level market together 
healthy one. On the other 
the same stocks are vital!: 
port ant to the portfolios o 
bank trust funds that dom 
this market, so when it be 
apparent that they were bi 
into the computer comp 
decline there was re-assu 
that the market’s most in 
ant investors remained uni 

Foreign interest in the 
ket increased greatly as a i 
of the week’s events. The 
tish trusts were buying h< 
on Thursday according 
brokerage house sources, 
analyst at a leading res 
house said that New York 
just about the only m 
around that is exciting pe. 
Merrill Lynch bad not a 
figures on this week’s fc 
buying but noted that 
beginning of this month fo 
purchases were the highest 
have been since January 
year when tbe Dow was m 
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This money market optimism 
followed a week-end that had 
seen the prime lending rates of 
commercial banks climb to 10 
per cent. The feeling that this 
might be the last upward move 
in the prime was bolstered on 
Wednesday by a purchase of 
Treasury Bills by the Federal 
Reserve in a maimer that gave 
a faint indication that the 
“Fed” was easing the monetary 
reins- somewhat 
The stock of IBM dropped by 


towards its peak- Another s 
of support was the mutual 
industry which is preparit 
third quarterly reports ai 
distinctly nervous of 
caught with a high cash 
at the market's turn. 

Two stocks that shone 
week were General Electric 
Westingbouse, fired by the 
.pect that capital spending 
remain strong despite the t 
pated downturn in the 
economy. 


MINES IN THE NEWS 


What more must RTZ do 
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BY LESLIE PARKER, MINING EDITOR 


IT MAY be deemed typical of 
the present rather lack-lustre 
nature of mining markets that 
one of the biggest companies 
in the industry could announce 
the doubling of its half-year 
profits and forecast “ consider- 
ably higher” current-half earn- 
ings with no more effect than 
to slightly lower its already 
depressed share price. 

The company is Rio Tinto- 
Zlnc Corporation. It may, of 
course, be argued that the pre- 
viously announced profits from 
the various world-wide seg- 
ments of its operations had 
already foreshadowed some 
' excellent results. So they came 
; as no surprise. But if this 
reasoning is accepted then 
surely RTZ should have gone 

- up in anticipation. Moreover, 
the shares should now be 
moving forward in anticipation 
of the still better things to come 
in the second-half when there 

■ are expectations of earnings in 
•the region of l6p a share or 

more to make a 19/3 total of 
ground 27p against 13.23p last 
year. 

This would certainly put the 
shares on a historically low p/e 
raTio. Whal then is wrong? One 
-thing must be the relatively 
meagre yield in these days of 

high interest rates and the 

hoWIns down of dividends by 
government edict. The other 

• major factor is probably a dis- 
trust of the present high cop- 

- uer price, currently knocking 
J n £800 a metric ton compared 
with an average of £588 in the 

■ first half of the year and ofoniy 
>■428 for the whole of 10 z- 

“ l„ view of its major world 
producers of this metal. Bou- 
•jainville, torncx and Palabora, 
copper now plays a vital part 
the RTZ group’s fortunes. 

Fluctuations in «s pnee can 

■ thus have a big effect on profit- 
earning capacity. Some analysts 

m fact postponing any 
“biy” advice in P-TZ until the 
out look for copper becomes 

* clearer- This, however, is an 

- event for which, judging from 

metal’s past history, 

■J may have to wait quite a long 

.time. 

. Copper apart there may be 
: sa me doubts about the group's 
capacity to Keep up its expan- 
-sUm pace, in this respect one 
thing’ should not be forgotten. 
: if nuclear power is to play 


the rapidly growing part in 
solving the energy problems of 
the future that many people 
expect, then RTZ Mill be 
strongly placed to supply the 
demand for uranium especially 
with production from the big 
Rossing deposit in South-West 
Africa due to begin in the latter 
half of the decade. The stake 
in North Sea oil should also be 
borne in mind as should the 
huge Churchill Falls power 
complex in Canada. 

Altogether, RTZ should be 
able to keep up a fair head of 
steam in the years ahead and 
the shares should be particu- 
larly attractive for those who 
think the copper price will per- 
sist in the £700 to £800 range. 

Gold shares 

The continuing tremors in the 
world currency situation have 
been bringing buyers back to 
the gold share market The good 
batch of September dividend 
declarations from the South 
African mines was rounded off 
by those of the Union Corpora- 


tion’s Evander group as detailed 
in last Saturday’s issue. 

Subsequently there have been 
some cautious forecasts of fresh 
dividend rises for some of the 
mines in the Consolidated Gold 
Fields group. Cautious because 
the chairmen have based their 
tentative estimates on a gold 
price of only $83 an ounce 
although the mines are currently 
obtaining just over $100, aided 
by the fact that South Africa 
continues to sell virtually the 
whole of its newly mined output 
on the open market 

The West Driefonfein predic- 
tion for the year to next June is 
at least 240 cents compared with 
210 cents for 1972-73. That for 
Doorafontein envisages a 10 per 
cent, advance over the sharply 
increased 49 cents for last year 
while the forecast for Kloof is 
55 cents against 45 cents. 
Libanon, however, is only look- 
ing for a “ small increase ” on 
its 57 cents for 1972-73 and the 
Yentcrspost chairman considers 
a “ realistic ’* estimate to be 
impossible in view of this par- 
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ticular mine's profits being sol 
sensitive to gold price and cost 
changes. 

Those who are tempted to go 
for the shares of the older 
marginal producers such as 
Venterspost on the theory that, 
their profits obtain propor- 
tionately the greatest benefit 
from higher gold prices should 
always bear in mind that 
management's priority is to take 
tbe opportunity to extend tbe 
economic mining life and that 
this means ploughing profits 
back for capital expenditure to 
the detriment of medium-term 
dividend payments. 

Good news for SL Helena 
shareholders this week-end is 
that Union Corporation and 
Selection Trust are to go ahead 
with the establishment of a 
new gold mine on Jurgens Hof 
to the south-east of its property. 
St Helena will work the ground 
on a royalty basis. An oppor- 
tunity for public participation 
in the : new venture will come 
in due course by the flotation 
of Unisel Holdings at present 
owned 50-50 by the two mining 
houses but in which Free State 
Development will have a small 
participation. The. newcomer 
will be discussed in detail in 
Monday’s Mining Notebook. 

Platinum 

The platinum share market 
has had to face up to vet j 
another claim for a car exhanstl 
control system that does not use' 
this particular group of metals.! 
More attention should probably ] 
be paid to the air of confidence 
in the future for platinum ; 
exuded by Mr. Ian Greig in thej 
annual report of lmpala Plati- 
num in which the major share- 
holders are Union Corporation; 
with 46.75 per cent, UC Invest- i 
meats 11.69 per cent, and 
Bisfaopsgate Platinum 21.56 per; 
cent. 

It was only in viewing the 
dividend outionk that Mr. Greig 
showed any real caution. The 
major benefits from lmpala's big 
expansion programme will only 
begin to accrue in the second 
half of the year to next June, 
in the meantime, dividends will 
nave to be restricted, with only 
a slight improvement for 1973-74 
over last year’s 60 cents (which 
came from more than doubled 
profits), although there should 
be more generous distributions 
thereafter. 
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WJO a.m_ Baraaby. t9.15 Laurel 
and Hardy in - Any Old Port” 9AQ 
The Aeronauts. 104)5 The 
Edwardian Affair. flQJSO Fact and 
Fiction (Elizabeth I). 1(L55 The 
Virginian. 12.10 p-m. Cartoon 
Time. 12J5 Week-end Weather. 
LL30 Grandstand: 12.35 Football 
Preview; L00 Tennis: Bobby 
Riggs v. BiDie-Jean King, 
from Houston, prelude; 1.10: 
Fight of the Week; U25, 1.50, 
2.20 Racing: Bangor-on-Dee; 
1.40. 2.40. 3.35 Athletics: 

Britain v Sweden; 2.10, 2.40, 
3.33 Cirencester Park Horse 
Trials; 3.05 Tennis: Riggs v. 
Mrs. King; 4.40 Final Score. 
5.05 The Who, What or Where 
Game. 

5-25 News. • 

5.40 Wonderful World of Disney. 
&25 Bruce Forsyth and the 
Generation Game. 

7.15 It’s Lulu. 

84H) Men of Action: "The 
Buccaneer,” -starring Yul 
Brynner and Claire Bloom. 
9.55 News. 

10.10 Match of the Day. 

11.10 Parkinson. 

All Regions as BBC 1 except at 
the following times: 

Wales — 5A0-5.55 p.m. Cartoons. 
5-55-6-25 Y Garej. 1 12-12 aan. News 
of Wales. 

Scotland— 4.55-5.05 p.m- Sports- 
reel (and 5.35-5. 40). 10.00-10-40 
The Corries in Concert 10.40-11.10 
Sportsreel. 

Northern Ireland — t .55-5.05 p.m. 
Scoreboard. 5^5-5.40 Northern 
Ireland News- 

BBC 2 

t8.55 AJtt. Open University. 

11.25 Liberal Party Assembly: 
11.45 Speech by Rt Hon. 
Jeremy Thorpe, &IP. Leader 
of the Liberal Party; 12.03 
Morning Report 
1 12.40 pjn. Open University. 

RADIO 1 247m 

(S) SterN panic broaden* 

Tuiw checks, up-ro- tbe -minute traffic 
reports, and News summaries at S4» a.zn.. 
5.30. 6.00, 6.30. 7.00, 7^0. 8.00. 8J0. &20. 
and every boor on the half-hour until 
140 p.m., 100. 349. 4.30. 549. 7.30. 9.00. 

10.M. 11 - 00 . 12 mMnltht, 1.00 a.m„ 3.PQ. 

Weather at S.tB ajn.. S.K. «.«. S.32. 7-OS. 

7.32. S.02. S.32. 2.02 am. 

5.00 3.D. As Radio 2. 8.06 Ed Stewart 
with Junior Choice i S i. 445 Smart Henry. 
12-00 The RosJto Show. 7JU pjn. Elton 
John and Somlc Taanlo: also on VHP 
(S>. M0 Alan Freeman; also oa VHP iSr. 

5.00 David stmwons: also on VHF tS\ 
L30 rn concert; also on VKF iSl. 740 
to 2.02 ban. As Radio 2. 

RADIO 2 twOOcn and VHP 

Time checks uo-to-ibc-aimne traffic 

refinin',, and Xiiws ’•urimin*'* at i "■ 

5.30. G.OO.d.SI. 7.00 J.~h !•.«;. S.M. P.30, 

w.eo and fvy hu-- iiu m* hew mu 

2.00 pm.. 6.00, 740. 9 00. lft.M, U.M. 
12 middtsht. 140 a m., 240, V/' adier at 
3.02 am., 5.32. 6-rt, 6.32, 7.02, 7.22. tuft;, 

8.32, 6.02 p.m., 2 02 JJB. 

540 a.rn. News Summary. 542 H:uo? 
Wyndham with The Early Show including 
843 Rada? Bulletin. 846 As Radio l. 

For Younger Listeners. ULQ2 Ray 
Moore introduces groups iff.i. 1242 pjh. 
The Jackie Rze 5hmr i5>. 142 The 

CllthcroL* KM Himself: tcrumu to Jimmy 
CliUwroei. 140 Strike Up The Band tSj. 


3.00 Saturday Cinema: "Little 
Women," by Louisa M. 
Alcott. - 

4.55 Tbe Restless Earth. , 

7.00 News, sport and weather- 
740 To-day at the Liberal 

Assembly. 

7-25 Rugby Special: Moseley v 
The Fijians. 

8AO Lord Peter Wlmsey. 
tk.45 “ Hamlet," starring 

Laurence Olivier, Felix 
Aylmer, Terence Morgan 
and Jean Simmons. 

11.10 Tennis Challenge: High- 
iigbts of the Bobby Riggs v 
BUlie-Jean King match. 
1L4S News on 2- 

f 11.50 Mid-night Movie: “ Espresso 
Bongo.” starring Laurence 
Harvey and 1 Sylvia Syms, 
with Cliff Richard. 

LONDON 

9.05 ajn. Cover to Cover. 9.30 
Improve Your Bridge. 5L55 Junior 
Police Five. 

10.10 World of Sport (part 1): 

10.15 Ryder Cup from Muir- 
field. 

51.15 Liberal Party Assembly. 
1JL20 pan. News from ITN. 

12-23 World of Sport (part 2): 
12.30 On the Bail: 12J55 Ryder 
Cup; L10 Reopening of 
Sandown Park; 1.30. 2.00, 2.30 
and 3.00 Racing from 
Sandown; 1.45, 2.15 and 2.45 
Racing from Ayr; 3.10 Ryder 
Cup (final round); 4.50 Results 
Service; 5.10 News from ITN; 

5.15 Ryder Cup — final visit to 
Muirfield. 

If the Ryder Cup is at a 
critical stage “World of 
of Sport ” will continue 
past its scheduled finish- 
ing time. 

520 The Adventurer. 

5- 00 Doctor in Charge. 

6- 30 Sale of the Century. 

7.00 “ Cool Hand Luke.” starring 
Paul Newman. 

930 News from ITN and Liberal 
Party Assembly Report. 
945 McCloud. 

2JO-545 Sport on (L36Bzo only) 245, >45, 
325, ISO Golf: Ryder Cop: 2-25, 245, 
54* Rad ns froip Sandown; 245, SJ0S, £25 

hKcraacioiul Adiledcs; Great Britain v 
Sweden; 345, us, SJS Rugby Union East 
Glamorgan v Japan; 245, 340, 3,45, 345, 
440. 5-44 Football l^agso inducting com- 
mentary pa ono nf the day's top games; 
440 Sports Report including Rugby 
Ro®4-0b at 545. 643 Star Sound: 

< 1500m only/ die words' and music of 
George and Ira Grrabwln.. 740 Let's Go 
Latin: iloOOm only). 742 The Nordring 
Radio Prize 1873; rS). US Radio £ Top 
TuiteS: (Si. 542 Operetta Evening from 
ttlc De L>* Wary ParllMn. BeshUI. 1g p2 
European Pop Jury. H42 Big Band 
Nldu: (S). 12.00 Mtdninht Newsroom. 
1245 B.RL Night Ride iSt. 240 Rein 
S ummar y 

RADIO 3 4«m, Stereo & VHF 

040 B-in. News. 8.05 Beethoven piano 
reelin' IS). «4B News. *45 Rocord 
Renew <Si. mis stereo Release: (Si. 
1L25 Music For Two Pianos: (5). 
1245 p.m. Midday concert, part 1: Bizet, 
Debussy iSi. 140 News. 145 The Pori d re 
Warn. 140 Midday Concert part 3: 
Beethoven igi. 245 Woman of Action; 
Lady Anioala Fraser presents a personal 
ctiolci? of records (Si. 340 Madaee 
Mustcalo (Si. 449 Vanre and Duparc 
song recital iS>. 540 The Clasrical 
Guitar: <Si. 545 J as* Record Rrauests 
iSt. fcJO Mask Now. 745 A Long War 
Since Melba. S45 &ayda-(S>. M0 Access 
440 KHOica Nora 1873: Martin Dafljy, 
Cymes- Ligeti. Loctano Berio. * Perer 
M as well Davies (Si. 1643 Moaart-Vs). 
U45 Sounds Interesting: iSi. 1145 News. 


10 AS Who Do You Do? 

11-13 Golf Rlghlighbt 

12.10 am. Education for What? 

1246 Police Surgeon. 

AH rrv Regions as London 
except at the following times: 

ANGLIA 

as un. Hammy Hamsters Adventures 
on die Rtvertoank. 540 pj*. The PartzVlge 
Family- 840 The Adventurer. 546 Sale 
of the Century. 740 Doctor In Charge. 
740 “Red Line 7000.’* 9 j 6 Hawaii Five-O. 
1045 Golf Highlights. 1146 Jason King. 
12-® ia Ai The Bnd Of The Das. 

ATV MIDLANDS 

10.05 a.m. Cartoon. 546 n^n. Family 
Affair. 640 The Partridge Family, 640 
Sale of the Century. ?J» Doctor fat 
Charge. 740 “The House oa Green- 
apples Hoad." starring Walter pidgeon 
and Janet Leigh. 9JS King Pn 1BJB 
Aquarius. 1140 Sports Sped id. 


SCOTTISH 


BORDER 


540 wn. Shirley's World. 649 The 
Comedia n s. 7640 Border Sports Remits. 
645 . Weekend Action Plhn: “Johnny 
Reno “ starring Dana Andrews. Jane 
Russell and Lon Chaney. 840 Doctor In 
Charge. 840 Tbe Streets of San Prandsco. 
945 Great Puma of the Sixties; “Cat 
BaDon” starring Lee Marvin and Jane 
Fonda. 1L4B Ryder Cup 

CHANNEL 

540 P-m. Cartoontime. 640 The 
Partridge Family. 740 Doctor In CXarge. 
140 Curtain Raiser. 745 Saturday Film: 
“Fathom.” 9 AS Hawaii Flve-O. 1045 
Aquarius. 1140 Sports SpedaL 

GRAMPIAN 

940 MI. Miftiman . 540 mil The 
FHntstooes. 640 The Sky's the Limit. 
740 Feature Pita: “The Ln« Safari” 
starring Stewart Granger. 940 Anna and 
the King. 1049 Walt Till Tout Father 
Cteaa Rome. 1240 ua. WflOlile Theatre. 

GRANADA 

1040 a-m. Cartoon. 549 p.m. Primus. 
640 The Paul Lyndle Show. 740 Great 
FBms of the Stales: "Cheyenne Autaam” 
starring Richard Wtdmark and James 
Stewart. 945 Kong Fo. 1045 Cott Hlgfa- 
lighta. 1145 Midnight Mystery. 

HTV 

1040 u^n. Hammy Hamsteris Adventures 
oa the RlvorhanX. 540 pro. The Guns 
of Will SannetL 740 Saturday Film; “The 
Plight of the Phoenix" starring James 
Stewart. Peter Finch and Richard 
Anechonragh. 945 Xoagstreet 1840 
Romany Jones. Ulfl ul Oioirs of the 
world— Regemshuiger Boys Choir. 

RADIO 4 

434m, 330m, 285m and VHF 
Jpo a.n. News. 632 Fanning Today, 
AS8 Outiodc: (medium wave only). 645 
Weather programme news. 74o News. 
749 On Tour Farm. 740 Todays Paper*. 
745 outlook. 740440 Today: . 7 JS tS?S 
News, What s On (medium wave naif). 
‘■S Weather, programme news. 840 
News and more of Today including >40 
Sports Desk, MO Todays Papers. 848 
The primrose path tram Bath to 
N «ra (medtam wave 

2 — Correspondent. 

M0 Cdjferenre Special: Liberal Party 
ULm We Weekly 

Wbrld. WpD Open .University. (VHP 
only> exdudlng Northern Scotland and 
-Wak& U4S Dally Service (medium wave 
only). 1640 Plcfc or the week: (medium 
wave only]. 1LB Announcements 
i medium wave oajy .. U,« Sports Parade 
(medium wave only). 1248 News. 
1242 p.m. You and Yours. 1127 Forces 
Stance. 123 Weather, progrenuue news 
(medium wave only), uo Hen us 
The Kntertalnota; Stanley HoDnrey 240 
Weekend Woman’s Hour. 2485 joo' Open 
University: (VHF only)«xctadlug Northern 
Scotland and Waled. 340 News f medium 
wavo only). 345 Afternoon Theatre 
imedlnm ware). 440 dtfa Dimension 
(medium wave only). 540 New. 541 
K a l eido scope, ffeadsr, progr a nnne 

pews (medium ware only). 6.80- News. 
6J5 Leu<T from America, 640 Sports 
Session. 740 News. 742 Desert island 
Discs. 73Q These You Hava Loved: tS». 
840' Saturday Night Theatre. 948 Weather. 
1940 News. 1845 POtUT Seasons of Trotang 
1140 Lighten Ottz Darkness. H.-I* News. 


1040 a-m. Manfred 540 P.IR- . 
640 The Partners. 6J0 The Sic 
LUniL 749 Doctor in Chars e. 74# 
day Movie; “ Jubal “ starring 
FonL 940 Mann lx. 1040 Aquarius 
Golf Highlights. 1245 a-m. Late ( 

SOUTHERN 

un. Hammy Hamster's Ada- 
Ot> the R] verb auk. 549 p.m. Anna » 
Kins. 945 Film Diary. 940 Ko 
1040 Golf Highlights. 1140 Southern 
1145 Spyforce. 

T\TVE TEES 

945 aum. Jobs Around the How* 
Tbe Plano Can Be Fan. 1640 1 
540 P.m, The Merrte Melodies 
640 ness This House. 640 The W 
Action Movie: “The Shark Ffc 
starring Victor Mature. 040 Doc 
Charge. 840 Rung Fu. 940 Great 
of the Sixties: “Cat Ballou'' 9' 
Jane Fonda and Lee Marvin. XU 
highlights. 1L2S aja. Here Wa Go 
1245 Lectern. 

ULSTER 

1540 P-m. Ulster Sports Results 
Cartoon Time. 640 The Doris Day. 
740 Doctor In Charge- 740 Sa 
Night ar thfl Movies: “The ■ 
Memorandum" starring George 
Alec Guinness. Max Voo Sydov. 
Kung Fu. 1040 Golf— Ryder Cup. 
The Odd Couple. 

WESTWARD 

9-25 a-m. Cover to Cover. 9.® 1 
1245 p-m. Gus Honeyhun’s Bln 
540 Carfoaotimc. 640 Tbe Pti 
Family. 740 Doctor in Charge. 740 C 
Raiser. 74S The Saturday Fiim: “Ps 
starring Ha quel Welch. 945 1 
Flve-O. 1045 Aquarius: Kenneth 
nip Mona Lisa. XL30 Sports * 
Gwl tf - g uvu Paiita For Ufa. 

YORKSHIRE 

945 ujh- Jobs Around The House 
The Plano Can Be Pun. 1040 P 
640 pju. The Weekend Action FTha 
SharicBshters " storrinR Victor M 
840 Doctor in Charge. 840 Kta 
945 Great Films of the Sixties: 
Baiiou starring Jane Fonda ml 
Marvin. 1148 Ryder Cup Hlgh 
1240 ami. Here Wo Go Again. 

TVTop 20 

Week ending September 1 

Horn 

View 

(m. 

1 Cannon BBC 

S Wan about the 
House Thins. 

3 Nine O’clock News 

(Thurs.) BBC 

4 Coronation Street 

(Mon.) Gran- 

5 Coronation Street 

(Wed.) Gran. 

6 It's a Knock-Out ... BBC 

7 Reg Varney ATV' 

8 Van Der Valk Thms. 

Wy Wife Nest 

Door BBC 

10 Singalongamax ... ATV 

11 Oppor’ty Knocks ... Thins. 

12 Crossroads (Thurs) ATV 

13 New* Scotland Yard LWd. 

14 Hadleigb York. 

15 Crossroads (TuesJ ATV 
18 Crossroads (Wed.) ATV 

17 Casanova 73 BBC 

18 Crime of Passion... ATV 
M Bruce Forsyth Gen- • 

eration Gama BBC 

20 News at Ten 

(Wed.) rrx ■ 

Figures eompnvd bv Audits at G 
Britain (or Hie Joist industry Goan*? 
for Tele vision AdrerdslQg Rr search 
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BY ROY LEVINE 


J£X 


E CULT of the equity is rose from a low in 1989 of 123 
e and well and Jiving in to 432 in 1972 and 607 this year, 
tern Asia. -.This view. Both Straits Times indices — 
red by Mr. John - Clay of different in name only — are 
kers da Costa, was the now at 298. 
riled message to emerge 
. n this week's Fifth Annual Other OreOS 
□s- World Seminar in Lon- 

, sponsored by the Invest* - Significantly, he was not the 
it Dealers Digest of' New *** speaker trying to convert 
.]^ fund managers to take a hard 

. . look at the developing world, 

looking back at last yearis jjr, David Gill, a director of 

• ?ting In Amsterdam it is international Finance Corpora- 
n that such messages have tion, an offspring of the World 

■ ed blessings. On the posi- Bank, told ns of the IFC's con- 
side the South African tri bp lions to strengthening 

’ -gate then told : us that it financial markets in less 1 
not fantasy to expect a developed countries and the in- 

* market gold price of oyer creasing potential for geographi- 
■ ' 3 just a few months before cal diversification in .equity 

. price did jump from around portfolios, 
to $130. But .the really He emphasised that because 
amic sentiment in Amster- of the political risks in some 
i was the overwhelming countries and the relative lade 
port Mr a strong bull phase of liquidity in most, rates of 
Wall Street return were correspondingly 

... t that time the Dow Jones higher. But the message was one 
.‘X was breaking through the . increasing appetites for 

• ric “ 1.000 ” level and racing capita an< * hence growing 
>ards its high of 1.051.7. But maturity in some areas. Through 

"e it stopped abruptly and 40 accelerating demand, one 
sequently plummeted to the garter of the total finan cud 
That experience has put 150 nds rai ? ed . “ deveioped 

uted tone to the continued capital markets in the 1960s was 
rshness for the U.S. mar- for A * e underdeveloped world 
; . it is almost self-evident Apart from financial aid. the 

i . fundamentally, there were provided technical usut- 

’ » >,ains to pick up across the “« b - v way of adviws on finan- 

cial reporting, legislation and 
, . ... rules for stock exchange 

f, Jt o»™ ° f legates this deve i„ plnen t. 

• f could satisfactorily justify 

jStment there while equity n ~ 

liment remained weak and ifrUZI* 
ted price earnings ratios po r example, the IFC had 
testing new lows Mr. granted $5m. to a group of 
ip Shelboume, chairman of Brazilian bankers to encourage 
Drayton Group, most sue- securities underwriting 

~tiy expressed, the situation activities. Economic growth 
saying that the . global there is 10 per cent, in real 
tomena in developed capital terms and inflation down to 10 
sets of shortages of money to 15 per cent a year. The Rio 
record interest rates was share index rocketed from 200 
ing pressure on p/e ratios, to 5236 in the space of 2* years 
r the first time since the up to mid-1971. After hitting a 
nd World War, cash- has low of 1500 it has recovered to 
me desirable,” he stressed, around 2500 this year. Although 
added that the position the market is dosed to 
d not alter until world foreigners, there are some 
elary ease developed. shares like Btascan and Ocean 

Wilsons’ which UJv. unit trust 
a k Bound managers could put in their 

" ...portfolios. There are also 

j were also told progres- rumours of a closed-end invest- 
y of the expected slow- meat trust investing solely in 
-- of growth rates in Brazil being promoted soon, 
orate earnings in the According to Mr. Gill there is 
loped countries as the some possibility that the 
strial cycle cased. There restrictions in Brazil may be 

—a n overriding conviction on relaxed. 

platform that world Indus- As for other markets, Mr. Gill 
‘ were becoming oven more mentioned Korea where p/e’s 
-woven, hence the co- had recently moved up from 3 
rnce of economic cycles. to 10 for the best quoted com 
,p by one the speakers gave panies ; Venezuela, which has 
mucous views of -easing had a stock exchange for over 

* prices in Europe, London 100 years ; and Colombia, where 

• Japan, even though pros- shares were frequently valued 

from 1974 appeared at under book value and on 
ing. in some of these mar- p/e’s of under 5. One probexn 
The dramatic comment to dear here, though, was the 
ic U.K. was that the dash anomaly that up to half the 
irowth would entaH a 30 financial activity took place on 
: cent, depreciation - in the the black market or, to put it 
an so rate for' sterling so politely, “extrabank market" 
having fallen by a fifth, 

* was still some way to go, i^OmpUTlSOnS 

eso, however, the balance g 0DJe comparisons of perform 
■avmunts could receive a anceg j n dollars were quite 
r boost from oil production inst ructive, lM . During the five 
ip North Sea. years to end-1972 the Korea 

. • Development Finance Coiyora 

t Asia tion gave an average annual 

ere was almost a visible J®te of return of 52 per cent 
of relief when Mr. John despite the relative decline m 
espoused the case for currency. Helped by a con- 
, East Asia which, he fiderable yen revaluation the 
: C d. was an obvious caadi- Ja ] >an ®! hank had 

. for investment portfolios b Jf 51 T !'i c0 J d ^-^.P, e L, rent ** and 
’ ; ,e 1970s. He pinpointed the US. bank about 20 per cent. 

Kong. Singapore «nd <da^dend» phis capital gam) 

• » Lumpur as growth . mar- The IMD Bank of Iran managed 

with stability. Of these, 41 per cent /• 
olatile Hong Kong market * n beverages, the average 
ded perhaps the best pros* return c ? uId .^ ve 
- but Singapore, whose ««*• * us - the 

nir was the fourth largest best performance would have 
' ‘ ? world and rapidly becom- J een from tbe leading 
the third largest, had Venezuelan company at 33 per 
. ip growth rate of 10 per a year Looking at me 
in real terms, siistainable C«»»P industries tve have 
•rate profit growth of compared more generally. Japan 
. C n uti and 40 per cent., clearly comes out best, although 
q government favourable Columbia, despite its chronic 
mtalisni. inflation, could have given a 

ala Lumpur had until U.S. dollar investor in its lead- 
> V tly been a sleepy and ing steel company a 40 per cent 
ucial market but the.rccent annual return, and India 29 per 
alum of the currencies of cent, from an investment in its 
/ 51 a and Singapore was one major oil company.” 
nalistie sign of the in ten- Of course, fund managers in 
to develop the capital the UJC. arc unlikely, to go 
ajs, scrambling for what are often 

- the record. -the Hang termed “peripheral" markets, 
index in Hong Kong But, for the more adventurous, 
d progressively, front a low there should be food for thought 
69 or 107 to 843 last year in these ideas. After all, only 
e rocketing to 1,774 this 15 of the 297 unit trusts listed 

• and then crashing to under in the 1973 G. S. Herbert tables 
In Singapore and Malaysia has a positive growth rate. And 
re the indices were only most of these 15 trusts invest in 
ated this year! the index Europe or commodity shares. 


PERFORMANCE INDICATORS 


Change on week 

Blue Chip Performance Indicator! S4.5S +0.24 

Actuaries AIKS harp Index (adjusted)* 3L56 +09S 

Calculated by taking the arithmetic mean of the price 
:<?.s from the beginning of the year of the constituents of 
'inancial Times 30 Share Index. The base value k 100 os 
nber 31, 197L This indicator. illustrates the movement of' 
. othetical equity portfolio Invested initially In equal amounts 
ch constituent : ... 

Rccalulated frbm 100 on December 31, 197L 


BY WILFRID PICKARD 

A VARIETY of circumstances 
have served to dislodge the office 
equipment sector from its 
hitherto highly rated status. 
Prime influences have been the 
decline in U.S. investment 
support for Rank . shares and 
adjustment to more normal 
growth rates after the tem- 
porary boost of decimalisation. 

The upturn in commercial and 
industrial investment pro- 
grammes throughout be world 
has strengthened demand in this 
sector. The high level of the 
industry’s overseas sales will 
reduce the impact of Govern- 
ment restrictions, and the move- 
ment in exchange rates has 
given rise to substantial earn- 
ings windfalls. 

At 148p Gestetner “A” shares 
are on a prospective p/e of 1X.9. 
The stencil duplicator is still 
the backbone of the group's 
machinery sales. Because of its 
relatively low cost,- it maintains 
an important competitive edge. 

I The “ third world " should pro- 
vide big opportunities for sales 
expansion of these machines. 
The very profitable Duplicator 
stencils and other supplies, form 
a large part of total turnover 
and also provide an underlying 
stability to trading. 

Gestetner’s offset 'litho 
machines rank second In im- 
portance to duplicators. A new 
factory has been opened to make 
the new table-top model, but the 
main impact of this cannot be 


anticipated before 1973-74. 

Through the tie-up with 
Office and Electronic Machines, 
the group has moved into the 
plain paper copying market 
dominated by Rank Xerox. The 
promising prospects are not 
recognised in the current share 
price. - 

The 26 per cent, rise in first- 
half profits for Ofres should at 
least be matched during the rest 
of 1973. It manufactures and 


markets a wide range of office 
supplies and machines. An 
Australian, subsidiary recently 
purchased, is proving veiy profit- 
able. Losses in South Africa 
should be eliminated by the 
year-end. Benefits from past 
investment are coming through. 
The order book is at a high level 
and the only blot on the horizon 
is the difficulty in obtaining 
delivery of some supplies. Over 
the medium-term the shares at 


I28p, on a prospective p/e of 13, 
should move higher. 

After profits collapsed in 
1971/72, Rotaprint staged a 
partial recovery for the year 
ended March 31, 1973. A return 
to record profits of 1969/70 
would bring the p/e down to 8 
at a price of 55p. Although this 
may take two years or so to 
achieve, there is meanwhile, a 
useful sweetener in the 6.7 per 
cent yield. 


International look 


The attraction of a high pro- 
portion of overseas earnings 
has not been lost on the market 
And with UJC profits expan- 
sion slowing down, appreciation 
of tbis factor should increase 
when applied to “inter- 
nationals ” which are able to 
maintain a high growth rate. 

With 67 per cent of sales 
overseas, Letraset International 
falls into this category, it 
dominates the dry transfer mar- 
ket, claiming 60 per cent of 
the world trade of £10m. Con- 
trol rests on the acceptability 
of its products and close links 
with distributors and retailers. 
By channelling a widening 
range of products through these 
outlets, Letraset aims to capture 
a large proportion of the world 


art materials market worth 
£75m. 

Most manufacturers nf 
pencils, colours, . paper and 
other materials are based oa 
small regional or national areas. 
Letraset intends to acquire, or 
set up trading links with lead- 
ing suppliers in these cate- 
gories, offering their products 
through its world-wide distribu- 
tion network. Examples of this 
approach are the licensing 
arrangement with Pantone Ink 
and the purchase of the 
American ACS Tapes. 

The tight control which it bas 
on distribution makes the going 
tough for any competitors, and 
this situation is unlikely to alter 
when its patents run out. At 
125p on a prospective p/e of 120 
the shares have good growth 
potential. 


Supplying fusible interlinings 
to reinforce clothing of all 
types, Staflex International 
operates in a sector with an 
underlying annual growth rate 
of around 20 per cent About 
80 per cent of earnings originate 
overseas. The European market, 
supplied from the U.K and 
Holland, bas been developing 
very quickly. Considerable pro- 
gress is expected in North 
America and demand in the Far 
East is expanding fast 
Marketing clothing equip- 
ment the Bellow Machine sub- 
sidiary is introducing new 
product lines which should 
underpin its expansion pros- 
pects. At 78 Jp. the shares yield 
3.9 per cent and are attractive 
on a p/e of only 8. 


WHAT THE BROKERS SAY 

A RECOVERY trend is now 
under way at John Brown, 
according to L POWELL 
DAWES. Against last year’s 
pre-tax profit of £2.8m.. a 
1973-74 total of £4.4m- is 
expected, followed by £5.4m. 
The greatest stimulus should 
come from loss elimination in 
the engineers' cutting tools and 
gas turbine subsidiaries, 
together with higher demand 
for Wickman’s machine tools. 

With 52 per cent of sales 
overseas, profitability has been 
helped by the fall in relative 
value of sterling. The shares 
are on a substantial discount 
against published net asset 
value of 237p. Until fundamental 
management or structural 
changes are carried out. the 
market’s caution is thought to 
be justified, but there is some 
attraction for investors ** requir- 
ing a safe, high yield 18 per 
cent) with moderate capital 
appreciation as the market 
recovers. 

* ★ 

Further market weakness 
before Spring 1974, is expected 
to be reflected in the rating of 
Tube Investments, according to 
JOSEPH SEBAG. A support 
level at around 320p is suggested 

IN BRIEF 

AT 105p, Peter Blade Holdings 
is back to its offer for sale price 
of January. 1972, but profits 
announced last month showed a 
40 per cent rise at £717.000. 
Two-thirds of its handbag and 
footwear production goes to 


however, at which the 
Uve p/e would be less than ■ - 
the yield over 6 per cent, ana 
the discount on assets a™ 

20 per cent. Profits are fc> recas J; 
to jump by 30 per cent in t 
current year, with contmuea 
good prospects for 1 ^ 74 , an 
purchases are suggested dciow 
360p. 

* * *. 

After a 60 per cent, fall to 
price from the 1972 high. West- 
inghouse Brake and Signal 
recommended by ORME . AND 
EYKYN. A world leader in tne 
supply of railway equipment, its 
position has been strengthened 
by wider overseas trading ana 
through product diversification. 

* * * 

The recovery of Courtaiffds 
continued into the first few 
months of the current yest. 
Although there are various 
problems overshadowing the 
immediate future. ROGERS 
AND MILLBOURN points to the 
£300 m. capital expenditure pro- 
gramme planned over the next 
three or four years. The shares 
are around the low point for 
the year, with a reasonable 
yield three times covered and 
an attractive p/e of 7.. 


Marks and Spencer, Boots and 
British Shoe. Management is 
highly rated in the trade and 
the record shows consistent 
growth. The shares look under- 
valued on a p/e of 12. with a 6 
per cent, yield fn; good measure. 


Hambros have two suggestions 
for every long-term investor 

worried by inflation 


a r 

Hambro Hambro 

Managed Bonds Property Bonds 



Inflation marches on 

It is' rapidly becoming apparent 
that although the Government's anti- 
inflation programme may have stop- 
ped inflation accelerating, it has done 
little to curb it Over the eight months 
to November 1972, when Phase 1 
was introduced, the cost of living 
rose 5.6%. Over the eight months 
following November1972,the cost of 
living has risen by 6.1%. With the 
pound floating downwards, and with 
continuing increases in world com- 
modity prices, and with a large num- 
ber of increased wage demands in 
the pipeline, inflation has clearly 
become a fact of life. 

The rates of interest from fixed 
interest investments are currently at 
record levels. Even so, the after-tax 
return offered by most of them is 
barely sufficient to make good the 
loss caused by inflation to the value 
of the original capital. 

And there always remains the 
worry that the rate of inflation might 
increase. 

Howto protect the 
value of your savings 

The only way to be sure that you can avoid the 
effects of inflation over the long term is to put 
your savings into an investment which will 
always have its own intrinsic value regardless 
of what may happen to the value of money. 

Property is one such investment; and 
stocks and shares are another. In inflationary 
times the prices of goods and services are 
continually rising. Rents and building costs 
increase. So too do the prices of manufactured 
goods and in consequence the profits made by 
the manufacturer. In this way the rising cost of 
living will tend to be automatically reflected in 
property and share prices. 


Share prices will always be subject to 
temporary fluctuations but the long-term trend 
of both share prices and property prices has 
always been firmly upward. Hambros can 
offer you two excellent ways of insulating 
yourself against inflation over the long-term by 
investing in property and shares. 


allows for capital gains tax inside the Fund.) 
Past performance is not necessarily a guide to 
future performance and at times the price of 
Units could go down as well as up. But there 
is every reason to suppose that property will 
continue to prove a rewarding and inflation- 
proof investment. 


1. Hambro Property Bonds 2.Hambro Managed Bonds 


The Hambro Property Bond Fund is the second 
largest such fund in the UK with some £56 
million under management. It specialises not 
just in purchasing first class business property 
but also in developing property in association 
with leading property companies. The offer 
price of Units has, since the launch of the Fund 
2s years ago, shown steady and continuous 
growthtotalling36%asat20thSeptember1973. 
(This includes net reinvested income and 


You can make tax free 
withdrawals and still 
see your investment grow 


Investors of £1,000 or more in either Bond 
can choose to draw 6% pa in cash, free of income 
tax, at the basic rate and capital gains tax. 

Provided the price of the Bond Units increases 
by more than 6% a year, the value of your capital 
(after allowing for the initial charge), will grow 
year by year. You should remember, however, that 
the price of Units may at times grow by less than 
6% pa, or even go down. In this event the value of 
your capital would reduce, but you would continue 
to drawyourfull 6% pa. 


r — Tor G. S. Gibbons, 

/5j3\ Hambro Life Assurance Ltd, 
pWg. J Administration (Dept B), 
V&fcSy Hambro Life House, Fleming 
V-/ Way, Swindon SN1 1TA. 

\ would like further details of: 

[j Hambro Managed Bonds 

□ Hambro Property Bonds 

Name 

•Address 


Hambro Managed Bonds offer an investment 
which spreads your money between stocks and 
shares (through the medium of unit trusts), 
property (through the Hambro Property Bond 
Fund) and fixed interest holdings. It is the 
largest Fund of its type in the UK with funds of 
£1 55 million under management. 

The investments are handled by a team of 
established experts and it is their responsibility 
to adjust the balance continually in the light of 
changing economic prospects. 

Currently just over half the Fund is in unit 
trusts ready to benefit when share prices recover 
and 13% is in the Hambro Property Fund. The 
remainder is on deposit earning interest of up to 
1 4% and is available to be moved into shares or 
property as opportunities present themselves. 

The effect of the investment policy is to 
offer investors the growth potential of shares 
whilst the property and fixed interest holdings 
help iron out some of the fluctuations normally 
associated with Stock Market investment. 
However, it is inherent in the nature of an 
investment of this type that there will be some 
periods when the price of Units willfallforatime. 

As at 20th September 1 973 the FT i ndustrial 
Ordinary Share. Index is 23% down on the high 
point reached in 1 972. 

By way of comparison, the offer price of 
Bond Units has fallen by only 3%. And since 
the launch of the Fund in May 1971 the price 
of Units has shown an appreciation of 27.5%. 
(This includes net reinvested income but allows 
for capital gains tax inside the Fund.) 

How to get further details 

Hambro Property Bonds are suited to investors 
who are looking for a steady reliable invest- 
ment, whilst Hambro Managed Bonds are more 
for the investor who is looking for a higher 
return over the longer term and is prepared to 
ignore short-term fluctuations. 

If you are worried about inflation, one of 
these Bonds will probably be right for you. F or 
further details, simply complete the coupon. 
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in a guarantee 


BY OUR LEGAL STAFF 


No legal responsibility can be 
Kcepted by the FINANCIAL 
i iMES for the answers given in 
these column. All inquiries will 
be answered by post as soon as 
possible. No charge is made, for 
this service except in relation to 
investment matters. 


My house has been coaled with 
a product described in a 
brochure of the applicator as 
carrying with it “a 15-year 
factory, guarantee. The coating, 
is. also guaranteed against 
chipping, flaking or peeling.'’ 

My contract states all written or would suffice to 
oral terms not contained in it 
are void. 

• I have now received the 
guarantee which Is in two 
parts. The manufacturer 
undertakes to replace 
faulty material, if it was 
correctly applied. The 
applicator undertakes that if 
the material should chip, 
flake or peel wi thin 15 years as 
a result of his failure to 
apply It correctly, he will make 
good the defects. 

It seems therefore that if the planning consent for certain 


a written confirmation that the constitute permitted develop- the rent can . be increased person a trustee of the trusts 
manufacturer’s guarantee in- ment you can ignore the plan- subject to your right to have of the will whereupon the unit 
eludes chipping, flaking and ning application and (subject to a fair rent registered by the trusts (inter alia) win vest in 
peeling (if the material was bye-law consents) carry out the Rent Officer if the rateable value the two of you as trustees 
correctly applied) before you work. Otherwise you can either is less than £750 (£1,500 in without the need for further 
pay the bill. We think that a appeal the consent on the con- Greater London). probate. You would be wise to 

confirmation in those terms ditions or act on the consent (m tw- twWc in hucinoc* Set the deed of appointment 
amplify the ,„d data that the Mod, don ia Ie ^ SL’SS drafted by a solicitor, 

guarantee notwithstanding the invalid and does not vitiate the standstill provisions and any 

purported erclusiou of terms whole consent rent increase arising on such a 

not in the contract If the con- review cannot be 

firmation is not given you j J 

should point out to the con- tttCCujcU 
tractor that there may be a 


A trust in 


claim against it under the Mis- 
representation Act 1967. 


paid at 

present . 

(c) Nursing home fees are pCYpCtlllty 
not frozen — but you can report 
an increase to the Prices Board 
One of the four beneficiaries of to ascertain if application for 


our estate has died before 
the estate was fully distributed 
and the trustees company 
concerned say 


the increase has been made. 


applicator has not done his 
Job correctly the materials 
guarantee is void. On the 
second part I would have 
supposed from the advertising 
brochure that chipping, etc. 
would be made good, 
irrespective of whether or not 
the' material was correctly . 
applied. I have not yet paid 
for the job nor accepted the 
guarantee. 

What do you advise? 

It is not wholly clear that the 
manufacturer's guarantee does 


Planning 

consent concerned say they cannot make A nfimnlif^rripfl 

f have taeu Phonal ^ 

Cann ot the — * — vMWii* 


internal alterations in my 
house, provided I sign an 
agreement barring me or my 
successors in title from ever 
using the house as other than 
a single family dwelling. This 
I am unwilling to do, and as 
far as 1 can make out, my 
architect need never have 
applied for permission at alL 


I built a house in 1969 and 


What happens If I either # 

refuse to sign the agreement. mtol fTfliltK 

or withdraw the application, 
but in either case go ahead? Qft Idtld 
We think that the condition 


share. Cannot the rest of ns 
receive oar shares meantime? 

It is unlikely that you can since then have had three 
bring any effective pressure to separate leaks from the copper 
bear on the trustee company tubing in different parts of the 
which will be quicker than boose. Could I make a claim 
getting the deceased benefi- for the expense incurred in 
ciary’s representation cleared repairing this and if so should 
up. You can however press for this be done through my 
a further interim distribution, architect or builder or direct 

to the supplier? 

Your claim will be 


Is it possible to create a trust 
by my will for the indefinite 
upkeep of my grave and 
that of my parents? 

Trusts of the kind you require 
—namely, for the upkeep of a 
grave in perpetuity, ean be 
made effective. There are, how- 
ever, pitfalls in the drafting of 
such provisions and we strongly 
recommend that you retain 
solicitor to draft the relevant 
trust provisions. 

Permission on a 
site 


a com- i bought a site some years ago, 
plicated one to formulate as it and last year had to apply 
will depend on the nature of f or detailed planning permission, 
the contracts under which the which expires in two years 


not cover chipping, flaking or attached to your planning con- I** a reply on August 25 headed materials were supplied time, (a) Will the Council 


Rights of support 


peeling; but we agree that it sent is probably not a valid Capital Gains on Land you 
might be argued that it does condition. Provided you are wrote that time apportionment 
hot We suggest that you require satisfied that your proposals was preeluded from applying 

to such gains “ if the 
consideration for the asset 

acquired and the disposal A • * * » 

exceeds what its market value AVOlUMlg UOUOlC 
would be if, immediately before _ 

the disposal, it had become VTODUtC 

. . . . . unlawful to cany out any •* 

I moved into a house In some years old on your neighbour’s developments. . . . How can a I was appointed executor and 
recently developed property on land. You can therefore development become unlawful? trustee with a family friend 
sloping ground. I made a excavate soil on your own land The expression “ if it had be- dealt with the local Probate 
vegetable bed at the back of even if that removes support come unlawful to carry cut any Office to prove a wilL I 
my garden and my neighbour from such a neighbouring build- development ” is a draftsman's understand it was unnecessary" 
complains that by hoeing it ing. But you may not so phrase to indicate a basis of tor the other executor to 
I was undermining has potio, excavate as to remove support valuation of the land concerned, prove and probate was 
which is built right up to the from the neighbouring land it is really equivalent to “ if it granted reserving power to 


whether you can sue the manu- renew it, if I do not start 
facturer direct or a chain of building by then? (b) Is there 
suppliers. You should consult a a land hoarding charge on a 
solicitor to formulate the claim, single site? (e) The local 

RDC Installed a sewerage 


boundary. To what depth can 
I go on farming this grouxd ? 
The boundary fence being 
mine, to what height could I 
raise it ? 

On a developed or developin 
estate there are 
rights of support 
reserved in the respective con- 
veyances or transfers of the 
properties. If there are no 
express provisions in the con 


(that is, without buildings). You had become impossible to carry 
can farm by digging your own out any development.” 
land to any depth which will 

not remove the support to the n , 

neighbouring land. Provided jKCfltS tttlY 0.11(1 

your fence does not abut a road, ~ J 

likely to be you can fence on your own frOZCTl 
granted and land to any height (subject to J 

planning permission for « The lease of my house expires 


him. I have now come to 
deal with a small holding in 
a Unit Trust, which under 
the terms of the will has to 
he transferred to the name 
of the two trustees, but the 
Unit Trust managers decline 
to make this transfer as the 
other executor did not prove. 


system in the area and put a 
spur at the boundary fence 
to my neighbour. Can he 
prevent me from connecting 
to this spar? 

(a) It is unlikely that the 
pl anni ng permission will be 
renewed, but this will depend 
on all the circumstances of your 
case. 

(b) The land hoarding position 
remains unclear in the light of 
the government’s declared in- 
tention which has not yet been 
acted on. We think you would 
be in a better position to assess 
this in the new year. 

(c) The owner of the adjacent 
plot is not obliged to grant you 
an easement or afford you any 
other lights of drainage through 
his own land. If the drains are 


height above 7 feet) where *? October f ear - <*> ^ and they tell me that 44 donble 

you vested in the RDC, however, and 

houses upwards of 20 years old (*») Are rent review dan ses in teU me !f ttere ^ ^ ^ ^ spur abuts Ti g ht onto your 

veyance to you, you will not and no easements of light or air business leases frozen. <c) Are nnnA ^ Sunday you may be able to 

fno 0h “SSi! 0 “y build- are reserved on the conveyance nursing home fees frozen. Y(m m achieve ^ resuJt conned with the . drains by 

ings w ch are less than -.0 to you. (a) If the house is a residence require by appointing the other agreement with the RDC only. 


Insuring the home 



. * 




BY JOHN PHILIP 


arranged. 

Building cost 

Insurers always advise 


situation of a HertfonJsb 
Inquirer who reckons that * 
cost of re-building his home v 
be about £20,000; but the hoi 
Is terraced, 100 years old and 1 
a major structural defect: 


ON THE non-life side it Is the land value is totally dls- tag the Insurance of a not so he 
perhaps not surprising that some- proportionate to building costs, home must have regard to t) 
thing like half the enquiries I Taking our £16.000 house sup- same points as l have menbom 

receive concern the insurance of pose the land value be £6,000. for the new purchaser, 

property and, more often than if the new house bolder/ policy- Market value is no yardstic 

not, the proper value for Incur- holder insures for £21,000, hope- Normally market values rise bi 
ance to put on a particular house: fully he can forget about m- ^ ^ j, ave seen la rece 
several such enquiries were wait- creasing his sum insured until mouths, market values can fall 
tag for me on my return from the 1976 renewal of his policy we Ji. A fall in market value is 
holiday and before dealing with and meantime sleep secure in justification whatever for thir 
them I think it is as well to the knowledge that for the great mg about reducing the sc 
discuss the general principle on majority of the period be will insured on one’s home. T 
which house insurance should be most probably have an adequate established householder/polii 

sum insured. holder must somehow calcuk 

But In the first year and the cost of re-building } 
perhaps well Into the second year property right from the fount 
he will be over-insured — which tions upward and then pray 
arguably Is no bad thing except that cost forward to see wl 

the that it costs money. With the sum he requires to have f 

householder/policyholder that rate, of pr em ium for buildings coverage up to the end of t 
the sum for which he insures his cover in the range of 10p to I2t current year of insurance, 
house should represent the full per cent, depending on choice of Though with many hops 
cost of reconstructing the build- insurer and whether or not flood max-feet value is roughly a cq 
tag and that this full cost should cover is included, the cost of hination of land value and cost 
include provision "for any over-insuring by £6,000 is construction, it can happen w 
architect’s fees that may be imme diately felt because the 0 i(j property that market vaJ 
incurred. At first sight this is a householder has to pay around an ^^11 be much less than the cost 
simple proposition and if he has extra £6 in premium from day reconstruction. This is j 
just bought a completely new one. 
house he can of course ask the 
builder how the purchase price 

was made up — how much was o-Y-fm /vie/ 

land value and how much the ts ~ eai CXt.ru cast 

actual building cost. Th e real extra cost is, of _ _ 

But nowadays this latter does course, less, perhaps only £3 or market value, including the la 
not provide the sum for which so, because if by next autumn is around £ 13.0(H). If the ho. 
the new householder / policy- the new £15,000 house will cost were extensively damaged, 
holder should Insure. He must go £18,000 to re-build then looking would not contemplate rebu 
further and ask the builder at the problem on a one-year tag and it would be easier ; 
whether he could in the next year basis the present full year’s cover cheaper to .buy another simj 
build a similar house for a ought to be bought now for the house. Taking all these poi 
similar price — and he must not latter sum; if inflationary condi- into account he asks, is a s 
be surprised if the answer is a tions in the building trade have insured of £13,000 adequate? 
definite “no.” The cost of build- not changed when the 1974 At first sight It Is quite reas 
ing materials and labour is con- renewal comes round and then a ab | e t0 argue that if one will 
tinually increasing and it is quite further 20 per cent, increase in rebuild, but sell and move, in 
possible that by this time next cost is to be expected in the sub- of extensive damage, 1 
year building costs may have sequent year, a sum insured of mar fe et value should be 
risen by as much as 20 per cent. £21,600 is predicted for the year for w hi c h one sho 

— some people will have it that of . insurance 1974-75 to make >ng1ir p g ut extensive dam 

this is a conservative estimate, certain that there is a high ^ one thing and minor damas 

This means that the prudent enough ceiling at the end of that another and by and large ii 

housholder/policyholder must ye* 1 - the minor damage claim, pert 

take future increases in b uilding If this is all too pessimistic, for a few hundred pounds 01 
costs into account not only in there is another factor that the that is statistically by far 
subsequent renewals, year by new householder/policyholer has more usual, 
year, but when first fixing his to bear in mind and this is corn- 
sum insured. He must remember pietely apart from the problem of 
that a household policy provides inflation. Hie cost of having a Wiser COUP SC 
cover for a whole year and that house re-built as a t one off " job 

damage or - destruction -may may well be very different from Suppose our inquiry 
occur up to the last minute of the cost of having that house £1,000 worth of fire dawn 
the last hour of the last day. of built as one of a number ta a insurers will view his claim 
that year. Therefore if he ta- particular development, simply relation to his sum insured, w! 
sures his new house to-day because the original builder may in principle ought to re pres 
September 22 for say, £15,000 as not have the men or materials the cost of reconstruction: t 
being the known cost of building immediately available when ^ then find he is insured 
ta the recent summer, in the reconstruction must take place f or that sum, but only 13/21 
event of its total destruction and other builders may take a 0 f j w jjj discuss the twhn 
on September 21. 1974 he may very different view of the cost, ieKa j arguments on this p- 
find himself £3.000 short -of even if they are prepared to nest weetc> but meantime i 
cover if building costs do rise by undertake the work. sufficient to say that it is q 

20 per cent, in the year. Once a house has been stand- possible that ultimately he 

So that he can obtain a hedge ing for a while, most certainly get only 13/20ths of his cl: 
against Increase in building the original builder will have So in my view he should im 
costs, it is customary to re com- moved on: reconstruction cost is for the full rebuilding costs e 
mend a new householder/policy- then to be calculated always on a though these are £7,000 u 
holder to Insure for the full pur- “ one off " basis. This point than the market value of 
chase price of the home, unless apart, the householder consider- house. 


Canada Life guarantee to 

Double 
your money 

in 8 years 

A limited issue of Canada Life 
Guaranteed Growth Bonds 


■ This limited offer is of 3 to 1 5 year 
bonds which provide high guaranteed 
returns equivalent to a yield of up to 
t3 -3% before tax. 


YOUR INVESTMENT 

Nothing could be safer than Canada Ufa Gu a r a nt ee d 
Growth Bonds; no other investment can give you a better 
guaranteed return. You invest a lump sum and select a 
period of investment the only provisos being that it must be 
for at least three and not more than fifteen years, and that your 
age must not be more than eighty years at the end of the 
selected period. 

OUR GUARANTEE . " 

' However much you invest (minimum £1>000) the Canada 
Life will double your money in .8 years. The guaranteed 
figures are shown in the able. 

PENSION OPTION 

As an alternative to cash at maturity, the Bond provides 
a pension at a guaranteed minimum rate. For example, in a 
Bond effected by a male aged 57, maturing at 65, an initial 
investment of £1.000 provides a cash sum of £2,050, or an 
income tor nib, guaranteed 5 years, of £196 per annum paid 
monthly in advance. If a higher market annuity rate is 
available at maturity, the higher rate will apply. 

TAX BENEFITS 

During the period of your investment you will not be 
liable for tax. If you take the proceeds in cash you wili not be 
liable for income or Capital gains tax. but you may have to pay 
tax at an excess rate on the capital profit rf you are an excess 

rats tax payer at that time. _ 

if you opt for a pension, only a part of each payment Will be 
subject to income tax and excess rate tax, if applicable. 

exceptional early withdrawal values 

Withdrawal values are guaranteed and are a an excep- 
tionally high level for this type of investment Examples are 
given in the table. 

death benefit 

should you die during the investment period the sum 
navahte ia the original investment accumulated at 3% or the 
early withdrawal value if greeter. 

U» the application from below to make your investment 




n 


Period of 

Cash Sam Period of Cash Sam 

years 

at Maturity years at Maturity 

3 

£1,300 

10 £2.430 

4 

1,430 

11 Z640 

5 

1,570 

12 2.820 

6 

1.720 

13 3.050 

7 

1,880 

14 3,300 

8 

ZJ50 

15 3.560 

9 

2^30 




(Term of Bond 

Values at end of year 

in yeas 

3 

5 8 13 

15 

£983 

£1,043 £1.499 £2.487 

U 

983 

1,043 1.577 2.617 

13 

983 

1,043 1,654 matured 

12 

983 

1.046 1,736 

n 

983 

1,111 1.844 

10 

983 

1,161 1,927 

9 

983 

1.208 matured 

8 

983 

1.252 

7 

1.020 

1,313 

6 

1,059 

1,364 

5 

1,097 

matured 

4 

1.134 



22nd September 1 973 

LIMITED ISSUE 
APPLY WOW 

MINIMUM £1,000 - NORMAL MAXIMUM 
FOR ANY ONE INVESTOR - £25.000 


TO' The Canada Life Assurance Company, 6 Charles II Street London, SW1 Y 4AD 

enclose my cheque for £. in payment for a Canada Life Guaranteed Growth 

'ora period of. years. 

SURNAME (Blocks please) FIRST NAME/S — 

UJDRESS. * 


AM A RESIDENT OF U.K.Q 
IEPUBUC OF IRELAND □ 

ignatube 

NO medical examination or other 
vidance of healthis required) K22/973 


DATE OF BIRTH 



■ M* 

Bond ■ 

1 



Unit trusts and investment trusts 


BY JOHN CHOWN, TAXATION CORRESPONDENT 

MY LAST two articles were con- a single investment trust can debt will still have to be repaid and authorised unit trusts now although gains are deductibl 
cerned with' international aspects obtain for himself a widely In full and the value of the pay tax at 15 per cent, on their calculated in sterling, sterl 
of taxation. This week I return spread portfolio under pro- investment trust’s own shares gains. When a shareholder or losses on the repayment of 
to the problems of the domestic fessional management Invest- will fall by 75 per cent of their unit holder sells his shares or currency which has ap^recia 
investor, dealing with some of ment trusts can be public or original value, instead of a loss units he is himself liable to tax may not be deductible. I si 
the more elementary principles private and can, of course, exist of 50 per cent- From a tax point on the gains in the normal way deal again with this aspect 
of investment via unit trusts and in countries. -other than the UK of view dividend income can but can deduct 15 percentage a later article, 
investment trusts. I hope to I am dealing in this article only flow through investment trusts points from his tax bilL For the t haw a H Bn . nt „ri 
develop this theme in future with UK resident investment and unit trusts without penalty, normal case of the small investor *i V e an ripmpnt,™ Ii 

articles, and will probably trusts “approved" for the Dividends are treated as franked liable only at the 15 per ^cenL £mJ5 „ 

alternate these with clearing up purpose of Section 359 Taxes income and are not subject to rate there is no further tax to detailed arittSJKSl ani? 
remaining points of inter* Act 1970. further corporation tax. The pay. These relatively new rules ifi? £ £2 15? ' 

nauonai interest. Such investment trusts must ultimate shareholder enjoys his are both simpler and. more equit- Jli > ... 

In this article I am dealing be resident in the U.K; derive imputation credit on the divi- able than the ones applying up l iE 0- 7: 

entirely with UK resident in- their income wholly or mainly dends received in exactly the to April 1972. tcie nr nnrirr -i i , '* 

vectors, and with the normal from securities and have all same way as if he had received Another advantage of Invest- ^ Ur niuni . ; * : 

type of UK unit trusts and their classes of shares quoted on them directly. Normally, some ment. / and „ Drt ,in cciTnurr mit ' 

investment trusts. Other articles the Stock Exchange. No holding ° [ the income will be absorbed trusto) t fe^at < they obXta Bank SEALEVK HOLLOA 
wiU ouriine the rules governing in a company (other thaS *>y management charges or, in 0 f EnglSid JoiSS to borroi^a 
forms of a^n ranee— - another investment trust) must tae case of investment trusts, cunre^r other than -rteriSTfo? 
linked investment media, with (normally) represent more than by loan interest. The trusts will ^ £Lr!£f r “f 1 T , . W1 ---7—— — r -jji; 

foreign investment trusts and 15 per cent, by value of the be able to claim the benefit of forehta curacy sLiriS2 h ^rw J c ° f 1 W w tght 13 be,n ? 

funds; and with the finer points investment trust's assets, distri- imputation credit where divi- c iL I 3?f l< ^ s ^i* ,rt i es - , T b. ls by Sealink nest month. 

of choosing between these burton of capital gains must be received are offset against 2cSSS* wSthmL 

possibilities. prohibited, and the company these expenses. ?v^J 5 !£^ e ^Y 10 “ t wonying 


These off-season holidays h 

Unit trusts of the famCier Bod must not retain in any accinni- ^"lar ™ '7™ !|th'if tat.”/. 'ZT™'. 

are - authorised ” as such by the ing period more than 15 per Tax HohffitV sufferin^SSS „^L^S« h ° ut * 1 ’ fl ^ ^ 

Department of Trade and cent, of its investment income. X aX luw llliy Pe J P conveyance of car and j 

Industry. One occasionally Investment trusts which meet These particular rules apply to Hme thev swiirh SUrreDdCr CaCb senee . rs t0 M|J froni the id 

meets with unauthorised unit these conditions (and this all companies and not just ' b ucn * at prices starting from £255 

trusts set up for specialised applies to all those quoted under investment trusts (although CairmliMtwnno person. Holiday locations are 

purposes, but these cannot be “Investment Trusts” in the authorised unit trusts are not Ventnor, Carisbrooke, Totl 

offered for sale publicly. There Financial Times or the Daily strictly companies they are However, there are certain Bay. ShankJin San down j 

are also, of course, unit trusts, Official List) enjoy the same treated for tax purposes as ir tax comnlleatinne imn, ~ 

mutual funds and similar forms capital gains tax privileges as tbev were). For the extern 
of organisation in countries out- authorised unit trusts. which uafranked income i 

side the UK However, the tax Shareholders in investment esanr »pie, • interest) recei 
rules discussed below apply only trusts cannot redeem their glares exct? cds management chai 
‘‘T’ 1 " by offering them to the company. ,b ere will be a liability 



^ u. 


to UK authorised unit trusts. 

Open-ended 

Unit trusts are open-ended and the unit trusts. A shareholder tbe imputation credit 


“closed ended” in 


are governed by a trust deed and only 
the assets held by a tn 
usually a major ' bank or 


obtain it by selling the suc b income. 


another investor at a 


These are the 


insurance company, wbich is price. 

te independent of the manage- The price quoted may be at a 
nt company. The manage- variable discount (or occasion- 
ment company is, however, ally at a premium) on the 
responsible for investment underlying asset value. At 
decisions. present, indeed, discounts are 

nvestors wishing to invest in at a historically high level and 
unit trusts do so by applying for this may reflect an interesting 


Units are issued on the basis of the quality of the management we come to capital gains. 


by way of sales commission. . f. utu re 

wants his 711056 ashing to 

ly applies to ® cot trusis roui — _ a 

redeem his units. In this case Actors: performance and dis- duals are liable to capital gains 
he is paid out at asset value lew r 011111 - tax at a maximum rate of 30 per 

percentage. There is thus a Another feature of investment cenl - .Alternatively, if it gives 
spread between buying and sell- trusts L$ that they can and a uipre favourable answer the 
ing price. This spread Is limited usually do borrow money. They » computed by adding the 
r DTI regulations. ran als o issue different classes S^Ju on lo ordinary income. 

In addition to the spread, the o£ shares - aDd 1 shall, have more ™ effective rate is thus 15 

management company charges about this in a later for a nyone whose total 

each year a percentage of the article - Borrowing introduces arable income does not exceed 
assets under management. This an clement of g e a rin g into the . which no more than 

charge, too, is limited bv the Perfonnance of the trust A *2-000 « from investments (in- 
regulations. trust might have a portfolio of eluding half the capital gains in 

Unit trusts are, therefore, a investments valued at 
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relatively liquid form of invest- gainst loans of £lnu making 
ing in that a unit holder can ? he share capital owned by the 
generally get his money back ihv^tars worth £2m. If the 
fairly quickly subject, of course. ^. ne *h e underlying port- 
to market fluctuations and folio doubles, to £6m^ the value 
subject to expenses which may “ e ecrmty . u . increased to 
be quite heavy. SSm. an appreciation of 150 per 

In contrast, investment trusts instead of the 100 p er cent, 

are simply com panies which an investor buying direct 

specialise in investing in the have enjoyed, 

shares of other companies. An U, on the other hand, the 
investor who buys the shares of value of the portfolio halves, a 


£3m. both cases). 
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A vacation Rover 


Golf 


Americans come back 


IY JAMES ENSOR 


BY BEN WRIGHT 


^UST confess' that I have The Range Rover was de- The doable tailgate of the 

ed second to the Citroen GS. that the boom in leisure activi- drooping down .flush with the inevitably, the inspiration that Bembndge brndsered his serond the “ rffni^Jhi 

le 1971 Car of the Year com- ties had created an enormous floor provide an impressive had visited Great Britain and b ^ t t Hu ®p [ . B ? V* tv, urac one into roueh so thiek tha^RuHpr 

■» -ft** on the market for a versatile, com- toadia/area. It would be quite Ireland in the Ryder Cup on SV JL25 JtaSLTlS! 

SfftL-j g?a P«mel fortable vehicle among people possible to sleep in this space Thursday faded yesterday and ?K7a?2£ He tadSd M 

3*2 *232 e tXrTtl Wh0 W0 ^ “ ever ?“?» buy - u one wer ® although we held our own 2-2 HuLett Li over afit and the ball flew on to the 

- , r conception. 25r' S'K. , R ? veri is. enough room for child- m the morning foursomes the whddlj would win him the match green, almost shaving the bole 

tv to cnmhin^th^miM ^ the U.S^. where the leisure ren to sleep even when the Americans took the fourballs one of the deepest groans and finishing 5 feet pasL 

■s sr * mr *.* a * dn ™ a*- * « v ■? at 11,6 » » « » *— «* *« ^ 

i-countrv vehldA were **L£„,T «L If. y®"*™. along. ■ . . end of the day the sides were the right now tbe pressure was on 

•hr admired Rover’s ovm trucks or - truck based Despite the fact that it Is a tied at 8 points each, R H -Rutler were all Nicklaus, who had been left oo 

■ ;v aoniuva, AOvcrs own ^^wing vehicles are enor- full five seater the 1 Ranee Hover A Barnes and Butler were an . - - . - . . , 

rtlsing stressed the theme moi T^e Rover saS pipje £ not OflEdfio dn>eTS Sn — 1 — — 1116 fnn * at the back of 


Bridge 


Fight to 
the last 



.. this really was* luxury car 
just happened: to look like 
xlerniscd Land-Rover. - 
have . never, -of-, course, 
tiDned the brilliance: of the 
Peering of the Range Rover, 

• h seems In many ways, to 
shadow that of the com- 

- ive vehicles produced by 

• rican Motors and Ford in 
(J.S. or Toyota id Japan. As 

; ehirie for boat owners, 

- "»ers, hunters, armies, police 
, ^s or safari operators it is 

. Ay unsurpassed. 

- .-it I could never -accept that 
■ ,'Uld at the same - time rank 

- luxury estate car,, matching 
sophistication of the car- 
'd estates from Volvo and 
-■'eat. It seemed too noisy, 

heavy in fuel consumption 
‘ - too much like a truck to 



end of the day the sides were right now 1116 pressure was on 

tied at 8 points each. Barnes* and Butler were alI NicWaus, who had been left on 

So that vital and much square for most of their match ili nge at J*?® ba « k *u f 
desired lead of even one or two but the 17th was to prove fatal If ?,®f een '_ „? e*®®*®!* t0 P urt 1116 
points to give us. some leeway for them. Barnes had a six foot I!? 6 “ 

in the 16 singles that are due putt for a birdie 4 which just onIy nine nches away, 

to be contested today was slid by and Snead, in that old Accurate nuttim r 

once again denied us, and the familiar pattern, holed from " ® 

overall strength of the 5} feet for a vital lead. Butler and Barnes looked long 

Americans demonstrated at a Rav rt-pwrt had six birdies and hard at ix and decided that 

time when it was necessary. on hfc J^ount in the match ™ their heroics ttiey 


BY E. P. C. COTTER 

THE FIRST of to-day’s two 
deals occurred in a teams-of- 
four match and caused a big 
swing: 

: W. 

♦ 9 

OK962 
0 K J 8 6 2 

* A 73 

W. E. 


W. 

♦A *876543 

5 Q 74 U J 8 

<*975 O 10 3 

* Q J 10 6 5 2 *984 
S. 

* K Q J 10 2 

V A 10 5 3 

O A Q 4 

*K 

In room 1 South opened the 
bidding with one spade, and 
North replied with two 
diamonds. If his partner was 
good enough for a take-out at 
the two-level. South with his 
nineteen points felt that slam 
prospects were good, and rebid 
three hearts. Over this North 
said four dubs, an advance cue- 
bid, and South showed 
preference for North's first suit 
with four diamonds. Now 
North said five hearts, and 
South, who could almost see the 
twelve tricks, bid six no trumps, 
a contract which is unbeatable. 

In the other room the bid- 
ding was nearly identical, but 
over North’s five hearts South 
bid six hearts, which was surely 
the wrong decision. If the slam 
is to be bid in a suit, diamonds 
must be favourite. Against the 
heart slam West led the Ace 
nf spades and switched to the 
Queen of clubs. The dedarer 
won, cashed Ace and King of 
hearts in the hope of dropping 
a doubleton Queen, Knave, and 
went one down. 

But South had a better 
method at his disposal. He 
should assume a 3-2 break of 
trumps with the honours 
divided. At the third trick be 
leads the Ace of diamonds, 
follows with the four to 
dummy's King, and discards bis 
diamond Queen on the Ace of 
dubs. Now the Knave of 
diamonds is led from the table. 
If East ruffs, South overruffs 
and picks up all the trumps by 
dropping East’s Knave and 
finessing against West's Queen. 
East must discard, but South 


* to challenge in the general expected a similar market to It is so high that one can seel^ 0 ** 181 ^ 


time when it was necessary. on own account in the match 57*?, aft . er Jf *JT . 1 ? ero . i “ ff 

Four ball result p “" *”“ ded K 

In the afternoon fourballs done against brilliance of that « _ u - 

Brian Barnes and Peter Butler sort but the Britons, one down - d 5? em ’ O 05 * 6 ™ 1115 and 
went down to J. C Snead and after 11 made things more diffi- " a fj^5- three up after 11 

Arnold Palmer by two holes, cult for themselves by falling s °“ e accurate 

Tony Jack! in and Peter to get a par between them at P um “S * l 8th 

Oosterhuis were rarely in the the 12th. Brewer rubbed it in be San^to slip and lost 

hunt against an inspired Gay with a two at the short 13th JJ® “** ■ 1 ' til t ^-i ) , u ?!, es ' 

Brewer, assisted by Billy and when the same player holed ® ^ hen Da X e a 

Casper, and lost by 3 and 2, out of a bunker for a birdie o , to one 

and Clive Clark and Eddie three at the 14th the match was second that had 

Pollaud rather oredictablv lost a; enod a, Inst. 71131 

to Tom Weiskopf. and Jack ■ m«nt that the Bnftkh pur were 

Nicklau*. Poor form ■ 0ne up w,th one t0 P 1 ®^ ^ 

It is so high that one can see ' Hill and then Oosterhuis found 

over the top of cars ahead and Only in the anchor match did At lunchtime, the practice bunkers with the second shots. 


e market ... - • develop in Europe. over the top of cars ahead and 0nl y “ the anchor match did At lunchtime, the practice bunkers with the second shots, 

is expecting a lot of a As a means of towing a cam- often across hedges, where car w ® salvage anything from the ground and putting green had Jacklin recovered to six feet 
de . with •’ permanently van or boat the Range Rover driver’s view is obscured. The afternoon and there, once again, been occupied solely by and Palmer, in front Df an 

-.^ged four wheel drive, the is unbeatable. The sheer weight power steering has removed the Maurice Bembridge played like Americans,, perhaps a reflection incredulous crowd, left the ball 

ty to run on low grade fuel and four-square stability of the problem of parking, and visi- a hero. Partnering Brian of their poor form in the morn- in the bunker. Palmer was 

-■to nide over the "roughest vehicle mean that it is much of the corners is rather Huggett, he produced some ing foursomes when they had almost as amazed as the crowd 

ices that it ".should also safer for towing heavy loads better than in most large cars, brilliant golf and they managed failed to win a couple of and dropped his dub in 

. _h the comfort of estate cars which may sway around behind There are still some draw- a balf against Lee Trevino and matches that they m ig h t have surprise, 

med only to run on normal it. Towing a caravan across backs naturally. Fuel con sump- Homero Blancas. won with some decent golf. Hju went into the bunker. 

5. As the vehicle, first France, I was never in any ti° n at 16-18 mpg is high and in the first nine holes Bern- But Butler and Barnes; knowing that he had to hole 

ared, it dearly, did not and doubt about the Range Rover’s even the use of two-star fuel bridge and Huggett actually against Weiskopf and Nicklaus, out an?J he> in fac ^ 

• y mind it fell too fair short ability to hold it on the road, does not offset the cost of conceded three holes but pro- were three down after five holes, removed the ball and the 

s general level of comfort even though once or twice the running such a vehide. The duced three birdies in the Barnes putting way past at the Americans conceded. 

itraot those who were look- caravan* started to sway omin- P°^ e level is still higher than remainder and turned all first, Weiskopf holing from 30 

•.. orimarily for "a road-going ously. The power of the Range in a Peugeot or Volvo estate, S q Ua re. They went one up when feet at the third and Butler £4151; time 

k rle. Rover, too. is such that one at *i*h speed, wind noise Bembridge produced a magnifi- a 1 ^“ feet bWl « at B . 

. e Rover engineers, how- can overtake uphill with rela- becomes considerable. The ^ tee sho t * the short 13th the fifth. They were still three ^unce Bembridge and Bnan 
have worked hard in the tive safety even when towing practJcal Wlth and almost holed out. But they three to play when, were Ft 

two years to Improve the a heavy load. bard Plastic covers are not lost the 14th whefl neither of ^ at the 16th, Butter achieved what ^ h8 ^ ti l f ,f^ rip Le " 

- ’ . comfortable for a long journey __=_ „. tM _._ acr „ _ ___ __j the longest memories cannot Graham and Chi Chi Rodrigues 

JstSriMhK to self-levelling suspmsi™ and I think that anyone who gSLS fSS feet recoUect before; a hole in one end Bembridge later truthfully 

• “ d fouruw b eel dnv ® of, the dpiveg ] ong distances regularly lSS f * “ in the Ryder Cup. said that it was not so much a 

Ra * ge Rov ® r “““ that 2 “ would suffer from backache. for a wan at the 15th. After deliberating between a question of winning as of turn- 

™ nt ™, Jl “ Possible to load up the vehicle Crucial hole three and four iron, he chose ing up for the presentation. The 

uR for women to drive, itself., with an impressive ENGINE: 3* litre V8 producing U W the three, hit a perfect shot that Americans were eight over par 

asive sotroa.neaaemng has amount of holiday baggage or 130 bhp net At the short 16th Bembridge was always on line and saw it for 14 holes and the finish was as 

installed, to make the camping gear without strain- performance- Ton need k once a § ain « close to the pin bounce 15 feet short of the pin typical as any of the earlier 

■le quieter and more toler- ing 0 r upsetting its balance. It mpk Acceleration 0-60 hiph 15 with bis tee shot but missed and run gently into the hole, holes. 

for long journeys at speed, would be perfectly practical for from six feet for the win. Then it was, of course, almost too Rodrigues missed the fairway 

ter driving a Range Rover example to strap a small sailing fuel CONSUMPTION: 16-18 be birdied the 17th with two late to rescue the match but with his drive and Graham 

• in extended trip of some boat or speed boat to the roof mpg . wonderful wooden shots on to Butter stroked in a 15 feet putt could only hack it out On the 

• miles, across France, I of a Range Rover, as it would price- R ang* Rover with power the S reen of tMs 542 V™* hale - at the 17th for a birdie to win green in three, Graham ran their 

confess that I am least not be with many ordinary rteerlng and heated rear window. Unfortunately for Great Britain, and now they had to win the last first putt five feet past and 

7 converted. . estate cars. £2,750. ' Trevino also birdied and every hole to halve the match. Both Rodrigues missed the one back. 


ruffs the good diamond, ruffs 
a spade In dummy, and ruffs 
the last club in hand. He now 
runs his spades until West has 
to ruff, and the “ sure ” trump 
trick vanishes. 

In the next example, which 
is from rubber Bridge, the 
dedarer gave up fighting and 
tried the easy way, but it did 
not work: 


N. 

+ 7 

C? A 8 6 4 

O A 8 5 3 

* K 7 4 3 

E. 

• A 10 9 2 
O Q 10 9.3 

9 0 6 2 

* J 9 6 

S. 

* K Q J 8 6 4 

O 5 ■ 

O K 7 4 

* A 8 5 


W. 

♦ 5 3 
OKJ72 
o Q J 10 9 

* Q 10 2 


South bid one spade. North 
said two dubs. South rebid 
three spades, and went four 
spades over North’s three no 
trumps. 

When West led the Queen 
of diamonds. South realised 
that with a loser m each minor 
suit, he must avoid the loss of 
two trump tricks. As he could 
see no method of ensuring this, 
he dedded that be must rely 
on a 3-3 break. Winning the 
opening lead on the table, he 
led the seven of spades to his. 
Knave and continued with the 
King. East took, and had to 
win another trump trick, so the 
contract was defeated. 

South should have seen the 
right Line of play. He has five 
top tricks in the side suits. This 
means that, if he can make 
five of his six trumps, he can 
get home. 

He wins the opening lead in 
hand, leads his heart to the 
Ace, and ruffs a heart return. 
He crosses to dummy's Ace of 
diamonds, ruffs another heart, 
and cashes Ace and King of 
dubs. The last heart is led 
from the table and ruffed with 
the eight of trumps. At this 
stage South has made the first 
eight tricks, and is left with 
the King. Queen, Knave of 
trumps which must be good for 
the two tricks needed for the 
contract 
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GOURMET 


Immediate delivery on any bmwi 

Ring 01-499 6881 


Goriaroua partwxcfrapga aflowanco and Immediate 
•_ d«Kv«ry on «ay BMW, Parkkia faciUtvas. 

Open weekdays 9 ajn.-&pjrn. Saturday until l.Ofi pun. 


3CD2 1971. wnite. Soadrm. Lav* £2J3Q. 

2 MU Hi W7S. Yellow. Snnitm. Osu. 

Zara nt 1972: Vimn*. x MaadUnp commioB. <J, 07 i. 

a 00 a e«nK««t CwwrtM* 11H. U. 1 S 0 

.-20 1973. BCKW.'MB* VHoar Int- Simdwn. CX.99S. 

2303 1972. Ann. P.AJL MlUDk Uofat BlwSlut Velour. C3ABS. 
2300 Eiuif Car 197S. wnita. Sanoyrn. c*A9S. 

3.0 “SA 1975. nick. WhiW ntttfcin Int. Air tend. Sundym. 

RaAloitorte-ciMtH. 5.000 ntftaf. CC3SO. 
l.OSA 1875. ’►-AJL Wtft. AUey VlftMlj. C4^?S. 

* wc nw* BMW Motor Cyri«*-^Trte world's fhwst Ride * 
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56, Park Lane, 
London, W1 


GLENROTHES 

Glenlivet 

GLENROTHES 

MaltWhislg' 

GLENROTHES 


Aname worth 
ideating anytime. 


: SOLE LONDON DISTRIBUTOR 

©MERCEDES-BENZ 

.LOONS 

.0 D. Median Mae with Mot .interior. . Muunl jurbox. Power 
mt«d MMrtng, Heated rear ween. Central ModUaf. 

.0. Yellow with bamboo interior. Anaunatk mmmishxi. Power 
lined lWerlnj. Heated .rear loreen. Central lockbu. 

; 0 EV Blue with. Ohm htcariv. ' Aoewtude -tfinamtedoA, Power mtad 
••ring. Heated rear. eereen. Central looking. 

0 CE. Whit* wW» hemboo Intarior. Automatic tranminisn. Power 
lined steering. Heated rear screen. Central locking, . 

126 PARK LANE, W.l. TEL. 01-629 1530/01-629 5831 

A monger of tb* Normand Group ed CmopwUn 


*ID. NEW JAGUAR XJ6 "73 
l i ,-.Au»m, Fofly Equip, 
fkcrory Guaranrac. Avail* 
' bWe Amattrdanr. 

FREE AUTOMOBILES 
. LTD. 

Inirdun Hilton. Tel 7S 06 22 


I vULD, KHAKI CADILLAC 
tin need o * rncantoaei ■.* . 

REALISTIC OFFERS 

Son -E 0702. FtanneUI Timex. 

>. Cannon IC4P *BV. 
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LLOID 

' FOR SALE 

crniOEN safari ms, 

ONE OWNER 
61JS00 OR OFFER 
01-366 5000 anytime . 



ART GALLERIES 


VTrmnrii 


For the name a&d addrua 
M jour beareat stockist 
of GLEmiOTHES-Glcnlhxt, 
Please write to 
Matthew CbMK * Son LtiL, 
Perth, ScflUnd. Perth *4551, 
or Sehiharil Be Co. Ltd, 
Addincton Street, London SEi 7XT 

1 Tsb*M6i **«i 




ENTERTAINMENT GUIDE 


THEATRES THEATRES 

THS!a?£ e “-R; *S W - 836 BB8B - Oct. 3 at 

Sfe S ^B^A - M fSS l,PA M?r TH ^T5, E wr- t> - ro - ,ub »- B. Sat s. S A 8. WetUU Z.30 
NOT DROWNING BUT WAVING. JOHN MILLS 

A cornea r with Geraldine McSwan. OULCIE GRAY, MICHAEL DENISON 

in Wlllljm Douolu-Home's new comedy 
„ AT THt tWD OF THE DAY 
Reduced Price Preview OCt. 2 at 8- ■ 


CO VENT GARDEN. THE ROYAL OPERA 
Tues. next at 7 and Sat. next at 6 
Wagner's TANNHAUSER- Wed. mart u 
7 .Ah Paccmrs TUHANOOT. 240 106b. 


SHAW. 308 1 394. Lest peri. 7.0 

National Youth Theatre In RICHARD II. 



ST. MARTINS. Trans!, here Oct. 1 from 
Savoy. Lloyd George Anew My Father. 




THEATRES 

ADELFHI. 836 7611. Opening Wed. 
IDtb October. SALLY ANN HOWES. 
PETER WYNGAROE In 
RODG&RS A HAMMLRSTEIN'S 
THE KING AND I 
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WHITEHALL. 930 6692.7765. 5th Ynr 
Evi._ajO. _Wed. and Sat. S.15 and B.4S. 
“ MEN .ONLY MAGAZINE'S FAMOUS 
REPORTER FIONA RICHMOND 
in PAUL RAYMOND’S 
PYJAMA TOP* 
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PECTACULAR 

ALDRJDGC. 

TURNER 

Austin 

David -BURKE. Brunei 
in Aimi AVCKBSuNN'6 
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WfV V ; » 1 1 j3 

Final day df Prptpact 
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ADC 1. SHAPTESBURY AVE. 01 >36 >861 
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MACHINERY 




Earth Hovin* Machinery for Sale 
Located in North Midlands 
" 3-OL TEREX H MODEL TS24 
TWIN POWERED SCRAPERS 

Further dtrtalh uni appalmatm to 
■riw IreaiHv- 

G. F. SINGLETON & CO, 

. Midu* trial A u ction— ra and v «!u<n. 
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ONEMAS ARE CONTINUED 
ON PAGE 8 


Officially Appointed Distributors for ROLLS RDYCE • BENTLEY 



A car that comes 
down firm Oxford 
has abetter 
start in life 

Rolls-Royce and Bentley are a J. D. Barela 




beautifully prepared used models , , . nowhere 
else will you get a fairer price for your 
present Rolls-Royce or Bentley when you. 
wish to sell. 

Above all, at J. D. Barclay you can be sure 
of personal and individual attention. This 
attention to our customers’ requirements 
extends throughout the J. D. Barclay 
organisation and is nowhere more apparent 
than in our attitude to after-sales and 
• service requirements. 


Please call ... in person or by telephone. 
If it’s not convenient to visit us we’ll gladly 
come to you. 


J.D. BARCLAY 

OF OXFORD 

Barclay Honse, 250 Baabory Road, Oxfiwtl 0X2 TDD 
Telephone; Oxford 59944. 
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and around Ghent 


. BY PAUL MARTIN 

I WOULD wfllingiy subscribe 
to. any campaign aimed at 
abolishing a whole series of 
hackneyed tourist cliches. At 
aifferent times I have seen both 
Copenhagen and IJusseldorf 
claiming to be “the Paris of 
the north" and the twin art 
cities of Flanders, Bruges and 
.. Gb ent have been referred to 
3 -respectively, as the “Venice” 
• and the “ Florence ” of northern 
■ ; Europe: 

The direct parallels are dlffi- 
..-■cult to unearth and, even 
restricting the field to Belgium, 
Bruges and Ghent bear few 
. immediate resemblances. True, 
.both have long and dis- 
. languished pasts and a series of 
- canals, although those in Ghent 
-r- can not play the tourist role of 
pleasure waterways as in 
:■ ■ Bruges. 

The heart of Ghent is centred 
around that recurring mediaeval 
v focas of the cathedral; St. 

Bayon. and the massive belfry 
V tower which, together with 
that of St. Nicholas Church, 
complete the unique skyline of 
-..this provincial capital. The 
three Towers pierce upwards 
towards that same sky. flecked 
with clouds even during the 
, summer months, that provided 
inspiration for the masters of 
the Flemish schooL 

Ghent has its art treasures, 
including the expansive 
polyptych by Jan van Eyck por- 
traying the Adoration of the 
Mystic Lamb in 12 separate 
-- panels that picture events from 
both the old and new testaments. 
It is a painting of considerable 
complexity but, putting it in 
commercial terms, it is a sur- 
prising early example of 
r.'. advertising in which the sponsor, 
•• a wealthy textile merchant, is 
.. portrayed in the full finery of 
'• the magnificant hand-worked 
cloths that contributed so much 
" towards the wealth of mediaeval 
' Ghent. 

At its height the city acquired 
. . great wealth and exercised con- 
siderable power. That earlier 
...generation of merchants and 
their later successors accumu- 
•• lated souvenirs on a pretty 
• grand scale. I was fascinated to 
f learn that Oliver Cromwell sold 
y the four candlesticks, made by 
y Italian craftsmen which origin- 
ally surrounded the tomb of 
Henry VHf in Westminster 
Abbey, to a wealthy Ghent 
family. Those in London are 
copies. 

*-■ Many generations later the 
y original spinning jenny from 
Manchester, which, somehow 
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found its way to Ghent and 
played a major role in restoring 
prosperity to the traditional tex- 
tile industry, is on display in the 
castle of The Counts of 
Flanders. 


That castle or, more correctly, 
series of castles, still guards the 
water approach to the city and 
the bom Gantois will still draw 
a distinction between what was 
originally Count's territory and 
the city proper. Ghent also has 
an exact meaning as the earlier 
city was confined within the 
shape of a “ gant " or glove. 


On my first evening I was 
delighted that a tourist menu 
served in the Raadskelder did 
not feature the so-called inter- 
national cuisine and I enjoyed 
two regional specialities, stewed 
eels followed by chicken water- 
zooi and a half-bottle of wine for 
£2.50. 

Ghent lies at the centre of the 
flower-growing area of Flanders. 
The ' city employs some 400 
gardeners and. the great floral 
exhibition is staged every five 
years (the next in 1976). The 
city has, too, its own flower, the 


Begonia, originally brought back 
from the Caribbean by Michel 
Begon, an ambassador under 
Louis XV. As the French were 
otherwise occupied at that par- 
ticular moment, the culture of 
the flower, named after the 
ambassador, was entrusted to 
the acknowledged leading horti- 
culturists of the day. There are 
large nurseries quite close to 
the rapidly developing industrial 
port 

I was also intrigued to- come 
across a road sign pointing to 
Oostakker-Lourdes where there 
is a replica of the famous grotto 
in France and where a sister 
church has been built in similar 
style. This area was once rich 
farming country and 1 stopped 
off to have an excellent meal at 
’t Boerenholf, dew?rly con- 
verted from an old bam, with 
tables and chairs set outside for 
summer use. 

Although the Flanders 
countryside is pretty flat 1 have 
never found it dull and the 
wealthy merchants, known 
locally as the cotton barons, 
have settled in opulent mansions 
on the banks of the rivers Lys 
and Scheldt with their gardens 
running down to the water's 
edge. You will find them in St 
Denis, St Martin and near 
Afsnee which boasts Belgium’s 
oldest church not despoiled by 
the Vikings which dates from 
the 10th century. 

Even so, tasteful and. attrac- 
tive as these new p atrici an 
mansions are, I infinitely 
preferred the magnificent Guild 
houses facing out towards 
Graslei in the city itself. 

Ghent lack the 

immediate appeal of Bruges, her 
sister city, but I found a first 
visit a rewarding one which con- 
tained its share of historical 
surjvises. 

Further information. The 
Belgian National Tourist Office, 
66 Haymarket London SW1Y 
4HB will supply full details of 
the wide range of hotel accom- 
modation available in Ghent 

Air/sea services : Belgian 
Marine have regular Dover- 
Ostend sailings with connecting 
trains to Ghent and Townsend- 
Thoresen operate the Dover- 
Zeebrugge car-ferry services. 
British Airways/BEA, in pool 
with Sabeha, fly daily services 
London (Heathrow)-Brussels, 
with direct train connections to 
Ghent, at a return ait fare of 
£36.20. BEA’s “instant” cheap 
rate return fare of £18.10 
applies only to hookings made 
on the day of departure. 


Gardening 


Roses in a hot summer 


BY A. G. L HELLYER 

BECAUSE THE Tudor rose is 
the national flower of England 
«nd all the hedgerows of Britain 
are fiHed with dog roses we are 
apt to forget that garden roses 
are not descended from such 
natives of temperate regions, 
but come from species found in 
the much more extreme climates 
of Asia Minor and Central 
China. 

They love sun and warmth as 
I saw for myself earlier this year 
when I visited Uzbekistan and 
found the towns full of beautiful 
roses. Particularly at Bokhara I 
remember great beds of a pink 
rose with flowers the size of 
peonies in the palace garden of 
the last Emir, but no one could 
tell me its name. 

Deep rooting 

British gardeners have had 
first hand evidence too, this 
glorious summer, when, while 
many plants have been wilting 
and unwatered lawns have 
become browner with every 
passing week, roses have con- 
tinued to grow and flower 
magnificently. No doubt they 
have been able to draw some 
moisture from the subsoil for 
they are deep rooting plants, 
especially when grown on the 
dog rose, as root stock, which 
most garden roses are since this 
is the cheapest and most satis- 
factory way for nurserymen (but 
not necessarily for gardeners) 
to propagate them. 

The delight of roses in a hot 
summer was brilliantly demon- 
strated last week at the summer 
show of the Royal National Rose 
Society in London, where, 
■though the number of exhibitors 
seemed a tittle down, quality 
was superb. The amateur 
exhibitors in particular made a 
splendid showing and there must 
have been many who came to the 
show certain that a prize was in 
their grasp, only to find that 
other competitors had even 
finer blooms on stouter, longer 
stems with which to beat them. 

After the summer show I 
commented on the value of Red 
Devil as a show variety and this 
autumn show in London, as well 
as many other shows during the 
summer in the provinces, have 
confirmed that judgment Of 
course the season has suited it 
This is a rose that enjoys sun 
and warmth even more than 
most and, in a duller, wetter 
summer tt would be'uniikely to 


produce so riiany perfect blooms. 
But this year it has seemed as 
impossible to go wrong with it 
as it normally is with Peace and 
so many of the vigorous, easy- 
going Peace seedlings. 

All the other popular exhibi- 
tion varieties were there in good 
form—Red Lion, Norman Hart- 
nell, Royal Highness, Perfects, 
Grandpa Dickson, Pink 
Favourite, Super Star, and eo 
on, plus a few less familiar, of 
which Z thought one of the 
nicest was Embassy. 

This is one of Mr. T. Sanday’s 
good seedlings, introduced by 
him in 1969 and very attrac- 
tively coloured with pink and 
carmine shading on a pale 
yellow background. Mr. Sanday 
is one of the few raisers who 
still seems to be specialising 
in big blooms to suit the 
exhibitor, and his -all yellow 
City of Gloucester is another 
new variety which has been 
seen at a lot of shows this year, 
lake Embassy, it was bred from 
his own Gavotte, a rose which 
after ten years is still among 
the top ten favourites with 
exhibitors. 

Harsh colour 

I wonder whether Gxfiun, 
shown last week by Mr. Harry 
Wheatcroft, is also destined to 
become an exhibitors’ darling? 
I fear that its distinctly harsh 
rose colour, several shades 
deeper than that of Wendy 
Cussons, may limit its popu- 
larity in gardens, though person- 
ally 1 do not find these colours 
difficult to place so long as 
there is plenty of green around 
them. 

But colour, so Tong as it is 
fresh and bright, is one of the 
least worries for the exhibitor. 
It is size and form and frefedom 
from blemish that win the 
prizes, and Oxfam certainly 
looks to have the first two and 
may Well have native good 
health as well, for this - often 
seOms to go with thesfe rather 
primitive shades of airihocyamn. 

My own tastes.-ahd i have no 
doubt those of many of iny 
readers, run to smaller, more 
freely ' produced roses, and in 
this category two newcomers 
particularly caught my eye. One 
is a McGredy seedling named 
Tony Jacklin, not a particularly 
sensational rose, but it has 
lovely shihtog green leaves and 
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XJ.K. group 
in Spain 
property • 
deal 

fly Peter Riddell. Property 
Correspondent 

IN A FURTHER expansion 
the growing British property 
volveinent In Spam. Mackej 
Hill has bought Administrac 
y Proyectos, a property deve 
meat and management comp; 

The company, which has off 
th Madrid and Barcelona, 
founded in 1964 by Mr. J 
Gomez Hall, who has been op? 
ing in Spain since 1958 and 
represented several U.K. d 
lepers there. He will 
Mackenzie HID as mana; 
director of its Spanish subsidj 
Mackenzie Hill operates in 
countries with a total investa 
programme of more than £2i 
Each of its operations is nfr 

a local company and raanagen 
within the group. 

Office schemes 

Its Spanish projects lac 
two office schemes in Madrid 
volving a total investment 
some £4m. 

The first, a 60,000 square 
office building in Pedro de . 
divia. is a joint development 
Banco del Noroeste. It Is < 
to the new commercial are 
the city and should be comp' 
iii October. 

The second acquisition 
120,000 square feet office 1 
on the Avenida de Ame 
where some multi-national 
parties axe establishing ■ 
Spanish headquarters. 

A number of other sch 
in Madrid and elsewhen 
Spain, including a large le 
complex on tbe south coast 
being considered by the g 

Commercial trend 

Although British develt 
have been involved in reside 
hotel and other tourist pro 
in Spain for several years 
interest in commercial dev 
ment is very recent. 

Several acquisitions have, 
made in the last few mo 
mainly in Madrid and Bares 
This will lead to a rapid e: 
sion in the amount of office .< 
becoming available for rent 
Among British property 
parties working in Spain 
Heron Corporation, Laing, G 
ian Properties and Centroid 


a good, wide spreading head of 
medium size, opeti rbsette 
flowers In a pleasant shade of 
coral pink. It looked just the 
kind of rose to make a. fine dis- 
play in the garden, in just the 
way that Perneille Paulsen has 
been doing for hie bn and ' off 
ever since June. ' 

The other that I liked is even 
smaller, in flower, really almost 
a return to the half forgotten 
Pctfyantha pompon roses from 
which the modem flozibundas 
are descended. Jade Harkness, 
who raised it, has named it Yes- 
terday, perhaps in acknowledg- 
ment of this slightly old 
fashioned look. I understand 
that the climber Phyllis Bide 
and the shrub rose BaUerrina 
(no connection with Prima Bal- 
lerina), both prewar varieties, 
enter into its parentage, and it 
is cextaiitiy interesting to see 
modem breeders turning to 
these old varieties for new 
looks. 

Charmer 

Anyway Yesterday seems to 
me to be a charmer, obviously a 
very freely branched bush with 
small leaves and a great number 
of little rosette flowers in a 
pretty and unsual shade of lilac, 
much deeper than that of 
Escapade, an earlier add highly 
successful introduction by . Mr. 
Harkness. 

A book which has arrived at 
a most timely moment for bulb 
lovers is “ Unwins Flowering 
Bulbs in Colour.” The test is 
by members of the staff of 
Unwins, the well-known Cam- 
bridgeshire seed and bulb firm, 
but it is in no sense an advertis- 
ing book, and in the text I 
cannot see that the name of 
Unwin is ever mentioned. 
Instead we are given a delight- 
fully practical account of the 
best way to grow and display 
bulbs and the best bulbs to 
obtain for particular purposes 
in the garden. 

It is produced by Hamlyns, 
Is Iav&hly illustrated in mono- 
chrome and colour, and is 
offered at the ridiculously low 
price of 95p. Since one can 
spend more than that on 10 
bulbs and maybe fail to save 
them for a second year’s flower- 
ing for laflk of knowledge, it 
would, seem an economy for all 
bulb growers to buy this 
handsome volume. . 


CHESS SOLUTIC 

Solution to Position Ne'£ 
White won by 1 Kt-B6ch, 
(1...K-R1; 2 QxP! or 1...3 
2 QxPch, winning easily in i 
case); 2 KtxPch, PxKt: 3 Kt- 
K-K2 ; 4QxP, QxP (nothing ; 
good); SQ-K6 mate). 

Solution to Problem N< 
Kt-Kt2 threat Kt-K3. 1...I 
B-K6. l...Kt-K3; 2 

l...Kt-K5 ; 2 Q-B4 l...Kt 
other; 2 QxB. Attractive pro 


HOTELS 


REID'S 

MADEIRA 


mss 



The Garden Hotel in the Garden Island. 

For good food, safe sea bathing, heated open air 
sea -water swimming pool, large and peaceful sub- 
tropical gardens. 

Apply to Leading Travel Agents 
or to HENRI SO LDATI, General Manager. 

Reid's Hotel. Funchal, 

Madeira, Portugal. 

Cables: Reidshotel Funchal Tal : 23001 Telex 7239 Reids P 


FOREIGN HOTELS 


SECLUSION BY THE SEA 
the Exclusive, Family Run 

THURLESTONE BOTH. 
SOUTH DEVON 

me for the weekend or longer 
I r special rates will delight you 
ated Pool. Golf. Squash. 
Badminton. 

Write or Call 
MR. CHARLES GROSE 
Tel: THURLESTONE 382/5 
)W BOOKING FOR XMAS 
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:L MIRAMAR 
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HOLIDAY 

ACCOMMODATION 


MALTA. Hc'iday accommodation in -felly 
serviced apartments, also property for 

sale. Send for brochure CASS AH A 

COOPER. P.O. BOX 311. Valletta. Malta. 

DEVON Mini. Holidays 1X10.00 inel. 3 days 
and 2 nights). New luxury Motel. 
Private Bath. Ideal touring W. Country. 
Coach House i.AMi. Lewtfown, 
Okehamoton. Tel. Lewd own 32Z. . 

AUTUMN'S Glorious Colours will soon be 
here' Windermere . and llllswatcr's 
Superb S slar aoartmenlE. In private 
oarfcland with lake Ironrage. c H. Some 
with colour TV. Fully eQuiaoed. warm 
and eomlortable. Open Xmas. 5 Lake* 
Holidays. Slock Park. Nowbr Bridge. 
Like District. Newsy. Bridge S49 or 
Glenrfdding 33S. 


HOTEL METROPOLE 

On your next trip to Brussels, the 
capital of Europe, stay at the 
Mitropole Hotel in the heart of the 
city. While respecting the traditions 
of an illustrious past, the Metro- 
pole is fully in tunc with today's 
Europe- It offers refined luxury and 
personalized service of international 
standards a stone s’ throw from the - 
commercial and administrative 
centers and with easy access to all 
transport facilities. 

500 luxuriously appointed rooms, 
facilities for conferences of all types 
and sizes, even a sauna— We can 
provide everything : your wish is 
our command. So why not get in 
touch with us. 


METROPOLE HOTEL 
Place de Broudcere 31 
1000 Brussels 
TeL 02/17.23.00 

Telegr. Mttxopolc - Telex 21.234 


BAHRAIN 


GULF HOTEL. 250 roemi convenient 
IntgmarlonHl airports with all tacilltlH 
far businessmen. Telex Galfhotel Gj 241 


BERMUDA 


ELBOW BEACH SUHF CLUB. Centre South 

Shore. Huge ornate beach pool. Lux. 
air cond. rooms and beach edge units. 

Nightly cabaret-dancing Eng. and Con. 

Cuisine brochure tram Travel Agents, 
or R. M Brooker. 01-836 19C2. 
PAGET INVERURIE HOTEL. Intimate 
charming water’s edge and superb loca- 

tion. Gourmet’s coixin*. great entertain- 
ment. dancing. Large Roman bath. 


London ofhcc. Window 


ITALY 


LACCO AMENO 

Regina Isabella. Luxe Sw. pool. Beach. 
Radioactive baths annexed. Ac r. -Oct. 
La Rcglnalla I* cl. Same above (acui- 
ties. Tennis. Open all year. 

I Funad Garni. Bath and shower every 
room. Moderate rates. May- Oct. 

Villa Cv Iu. ora 1st Cl. pension. Thermal 
Bath s annexed. Gdn Apr.-Oct. 
CASAMICCTOLA (Island at Ischial 
Hotel Mansi lu cl. Sw. pool. Garden. 
Thermal bam annexed. Abr.-Oet. 


SPAIN 


MOTEL CAL I POL 15 — SITGES. 7S miles I 
South ol Barcelona. Ooen all year. : 
Direct on Sandr beacn. Convention 
facilities tor 300 persons. 


SWITZERLAND 


A ROSA (GRIM NS) YAL5ANA HOTEL. 1 
First class. 160 beds. Tennis courts. I 
Indoor and outdoor swimming oool. I 



r _TYPEWBTCRS 

Portable 
“AOsjp sagntl 

■vim. rmrsMit . . 

-rrtvn/nn n fco rn a SuMET -V! 
(vVHUMwr‘X 

U.K. n n>L 2M ‘ *320 
•STANDARD©'^ J® 

" ADLER 

twa i srrs 

InpsRS 2670 

ii'y-*"- jr-?: e«xv,-, 5750. 

GAB2S 4SOj 


Admnonl 

BSSIOAIR 

AUflfiuHuilui (ESa 
unimAjyiMrt.cn* 
WPTRaiS. 


■ irr.uiH ii*-; Jsnj— I vim SSSas" asia, 

l M PE RIAL MARITZA 

E1KTSIC reSOMW ^ OLYMPIA 
OLIVETTI hvmi K-oSsSEFfS 

F - ** ii nr 



OLIVETTI 


1 rfMJUS4a 


i OLEASC ADOK\ 

wicnscES 


ADLER & 

oLYMina 


sot ajijol 

SM» . AP 7C 

OLIVETTI 

_.. , V.Via*TWE MOC 
Ijonas SUM 

|L£(T£yL 


BELtnSMCIG ijK,r>'[25 OLfUFUSImw ..iUk 
CRVlMi ta.u HUnUUOBiuieiiSSa 

CBMMmfcmnVwiCSw CtnZUmBLtwn..i<9ai 
BOmiMtai' AOtJHM 
B0HWflnrtavif.xr5S.il RDIEH IDEiiv,... H5x 
UAKU>EXMm..i3SJt flDtf R SB -,T....(7Zai 
TFALtoa -.i«a ADLER QKiim. ..(El a 
GENIE IL-—T -tST.-s ADLERBHADljaalBIjt. 
, CAUOhv— SHBFSkm t U% 

ssHomnmMi. tn-. iMPEnaLwmt*. rSs- 


Tyo£ WHiTER 
CO. LTD. • ’■ ' 


BISHOPSGATE 


67 W DWn WWM'JG gWW Haa« W l tiW - ■ H 

■lauBgWHmhfat JaxMAWC :OBOAtSrONUU<g.t 8 IHS{!SB! 


SM«O8GELflNLU)HDOH.ra8®se9^MMS^W0jnW6«r»m|Mg^ 

\ aanHOREYHOflaNYO BCHWSB 736BgTBOAfttf Y W*glOfffi.EII8iSBa; 


COMPANY NOTICES 


ALEXANDER FUND S.A. 

Soci6l6 Anonyme 

Headoffice: Luxembourg, 37, rue Notxe-Damo 
RegisLre de commerce: B 7635 

Notice of Meeting 

Messrs. Shareholders are hereby convened to attend 
the Statutory General Meeting which is going to be held 
on October 2nd, 1973 at 11.00 o'clock at the headofhee, 
with the following agenda: 

Agenda 

1. Submittal of the reports of the Board of Directors and 
of the Statutory Auditor 

Z Approval of the balance sheet and the profit and loss 
statement and allotment of the results as of June 30th, 1973 

3. Discharge of the Directors and of the Statutory 
Auditor 

4. Receipt of and action on nomination for election, of 
Directors and of the Statutory Auditor for a new statutory 
term 

5. Miscellaneous. 

The Board of Directors 

The Shareholders are advised that there is no quorum' 
requirement for the Statutory General Meeting and the 
resolutions will be passed at a simple majority of the 
shares present or represented at the Meeting subject to the 
restriction that no shareholder either by himself or by 
proxy can vote for a number of shares in excess of one 
fifth of the shares issued or two fifths of tbe shares present 
or represented at the Meeting. 


STANHOPE 

TRANSATLANTIC FUND S. A. 

Soci&e Anonyme 

Head office: Luxembourg, 37, rue Notre-Daxne 
R.G Luxembourg B 7977 

Notice of Meeting 

Messrs. Shareholders are hereby convened to attend 
the Statutory General Meeting which is going to be held 
on 2nd of October 1973 at 12.00 O'clock at the headofftce, 
with the following agenda: 

Agenda 

1. Submittal of the reports of the Board of Directors and 
of the Statutory Auditor 

2- Approval of the balance sheet and. the profit and loss 
statement and allotment of the results as of June 30th. 1973 

3. Discharge of the Directors and of the Statutory 
Auditor 

4. Receipt of and action on nomination for election of 
Directors and of the Statutory Auditor for a new statutory 
term 

5. Miscellaneous. 

The Board of Directors 

There is no quorum requirement for the Annual General 
Meeting and the resolutions will be passed at a simple 
majority of the shares present or represented. 


EDUCATIONAL 


“"WANT TO SPEAK FREHCH? 

You can do ft in 4 or 8 weeks on tire Riviera 

TRUE SftEBCS FLUENCY achieved by complete ALL-HAY IMMERSION to 
all- Preach spo tting environment icirti specially trained Teachers using the 
promt IHSTTfUT Di fRanca is andto-vtstial methods W4 techniques. Course 
includes INTENSIVE class-worfc. LANGUAGE LAB, dtscussion-itmch, situation 
sessions. Sim debates, twa sessions, excursions, LODGING AND MEALS 
taclnded IB nnoon. Next available 4- or 8-week coarse starts Ool 1, Nov. 5 
and an yew. For beginn ers. In termediate or advanced and all ages. 

Apply: INSTITUT DE FRANCA1S FTJ22, 

23 Aye. ~G£n6ral Led crc, 06-Yi Hrfranriie-Sux-Mer. 

TeL: (93) 8fl.86.61 


HOME AND 
GARDEN 



Selected by 
The London Design Centre 
Brochure from: 

ALBION BOX CO. LTD. 

l 25 Dumbafls Road, Cardiff. 
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PERSONAL 


ATTENTION MANAGING 
DIRECTORS 

Th* best Incantive for Increased pro- 
ductivity or for Xmas presents for 
stiff dr friends is fe FARE PAR 
HAMPER. Parted with top quality 
farm fresh poultry anil meat- — 
groceries, wines hod spirits. Priced 
from £5 — <30. Sam to any address 
with personal compliment card. 
Tafephono R. Johnson 01-542 0011 
or write 

FAREPAK HAMPERS, 

<D«P*- FT.r>, Nanson Moose, 
Lyon Read, London S.W.J9. 


SYSTEM INVESTMENT 

ADVISORY SERVICE 
will help you co make profitable in- 
vestment decisions. Many years of 
mvciDncnr minJjtffRient cxpcrienco 
support thii service. 

Scad for detaH s to: Dept. F. 

D. ROY LA VERY a CO.. 

Mad geil House. aayton-lo.Dale. 

Blackburn, Lancs. 


^•sanunt on 

i'27 11 G S:j , , n J X 1 ®- Fla«-are in coi- 

J5SH-2. 22. t ^ acn Mttlngs In mint 

mJS" L™ 1 much 

i han Evans P. 

.“? nn(o Ud,. Barton Sea grave. Kettvr- 


YACHTS AND 
POWERCRAFT 


END OF SEASON OFFER 

30ft. Monr/S Siler, wood built, twin 
engine, well fitted Family or fiiMne 
craft. Complete with Many n 
£7,500 d.n.e. Apply 
Brftt, 20, First Avenue, 
Wettdfff/Sea, Esstat. 
triapAone 0702 45753. 
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CHAMTABL 



If you have a variable 
income. Charities Aid Fund 
have a covenant especially 
for you. 


If you pay tax at the -basic rate, them every £10 yoa giro to 
charity can be increased to £14 at no additional eosttoyoitrsd ’■ 
This is best achieved by means of a covenant with the 
Aid Foiid. 

Unlike ordinazy covenants, a covenant with the Charities j 
I"tmd does hot commit you to give the same amount each, yea _ 
It does not commit you to support the same charities ordbri j 
each year. And, by making the covenant conditional upon 
personal circamgtance— maintained income, marital status ar ,; 
examples — you do not necessarily commit yourself to mni*i»ai «. 
the 'covenant for a minimum period of 7 years. - 

How does it wA? 


"Whenyou covenant an. annual sum to the Charities Aid Fund 
Fund, will credit the amount to your account, in effect your 
personal trust. fimiL The amount recovered from all available t 
concessions is then added, currently increasing your 
contribution by some 40%. The whole sum is then available fi 
your distribution to charily, as and where you wish. 




Giving through the C.A.F. is simple - the Fund does aUthe 
paper work for you. It is flexible —you can change your r -har 
and the amounts you give to each as often as you wish; and 1 
total amount you give can vary year by year - an ideal arrai 
ment for those wilh variable incomes. And it is free - the 
Charities Aid Fund was set up nearly 50 years ago by the 
National Council of Social Service. It is itself a charity, 
to help all other chanties. As such, it normally makpg no cha 
for its services. 


PLEASE WRITE FOR BOOKLET ON 
PRIVATE OR ’ON BUSINESS GIVING 



TN9 

Telephone; Tonbridge ($2323. London Office: 01-636 4066- 
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19th-century, carved 
rosewood courtesan's 


,.|'V Some riches 
from behind the f:' 

' bamboo curtain 

Tj* Chinese treasures exblbl- drawn from tombs discovered ‘ ■; ' . v . 

i about to . open at the Royal near Chan Gsba. somewhere in f • ■ / '■' ■“ '?^s ; jfcr£i 

idemy of Art (from the heart of Central China. }■ ■ v , • 

■teml»er 29 until the. end of Actually, the designs and colours y \ 

. uary) is providing a splendid arc lovely, and they are all made r '■ ’ .V ■/, • 

• •.use for a largo number of of pare silk There are 30 . 

• xlnly London) shops to put designs, all cost £4 each, and ' ' ' ' ' - f~r*1*fi V i g 

exhibitions of merchandise many of them also form part of »:;• ” , 

•n the People's Republic of tie and handkerchief sets which r • ■ 

na. sell at £6.50. U * 

'radios contacts with China f*; ; ; 

e clearly been strengthening _ f/ ; • • 

r tho years. The Meal Street CjTGSit6r r3D26 p : : -. • 

p, 29. Neal Street, London, to ,. 7&&t 

12. last year bad a. big coUec- The Neal Street Shop at 29, t* ■ '• tF&jf-x-' 'V'. 13 

i of Chinese merchandise that Neal Street, has an even greater j *; '. . 'i v f • .: ; 1 '. ) i ~ ^TS 

•istina Smith, its director, had selection of Chinese goods than r • ' 

ught back from the big ever before. There is the more tr*. *r 

•ual Canton Fair. Collett's, well-known merchandise, like * *&>**>* .J u - :~Sl i) 

Vluseum Street, London W.C.1 Paper kites and agate jewellery .. 1 

Y . for years been selling the but there are also wonderfully . . ' . 
i:p ^urftiJ paper kites the intricate boxes, lacquered trays. 
nese are so famous for. I’ve carefully carved jade and agate 

ays used it as a good source figures. _ , t : * ' "'■• .gtffB 

small stocking presents at A small selection of tbeir mer- 

istrnas time— fragile,, ivory chandtsejs featured in our photo- . . ; 

km arks, colourful charms and f rap ^i ''^hShE&siI 

•nals. as well as delicate por- hamboo tray at pie back is £1 .i 5. w- . . ■ 

tin figures • Because of its size (its diameter V ^ 

• =j ' . is about 26 inches) they cannot ■ ’ ‘ 

) paennomP send It by mall order. The : • 

VCdSUUdUlC bamboo bowl, marvellous for = •> 

arrods has a big exhibition ^Jj°“*£/ 0 ? sib c , 1 y f? ens j ve * ’• •’ -MMSm 

oing on Monday that features JSkJP 0 ; 

lentic Chinese pieces, both , *£“* order). The . . 'WSBjEm 

and new. Prices are often wooden jewellery box with the 

irisingly reasonable - fer J™ djjj land locks has two ^ « .* ••Vl^ 

□nee, there is a range of a lock * 1795 r ■? 4 r / ' ‘ 

. :emporary rice bowls, plates, (P-and P. 45p). 

lBttjS3Tcw5S5 tb?tL wSStaSa «rl, ISth^tury, carved 

i that start at £2 and go up * n *b® centre of the photograph) Chinese rosewood courtesans 
200 There are some charm- are ■ n - 90 for the square one and bed. It comes in 70 pieces and 
tabie mats and trays, featur- £139 f ? r cyUndrial one it slots together . without any 
delicate animal prints on < P and P ^ each) - *** se *- screws. It is almost as big as 
uered backgrounds^ A set of of four cylindrical stacking two rooms having a sort of ante- 
mats is £11 Trays start at lacquered boxes would be chamber to the bed Itself. The 
"'tV.yo There are jade pieces marvellous for storing jewellery bed sleeps four and is the largest 
■ed in the traditional Chinese though they are not lined, ras bed the Hugh Moss art gallery 
, starting at £75. • Also for tlMf wooden box is) and costs (who have it on display at 12, 
—Chinese embroideries and f6 -°® (P P 4 ®P)- Bruton Street, London, Wl) have 

• • hangings, as well as Chinese The set of five lacquered and ever heard of. Let me allow the 

les to be worked in gros- decorated trays. beautifully reader, Marcia Macdonald, 
it an canvas. finished, vary in size from to describe it in her own words. 

ie Cloisonne vases in our 5 i inches by 10 inches to 9 inches ** It looks like a cross between a 
lire are modem but hand- by 23} inches, and is £7.03 for Mikado puzzle and a giant 
c according to -authentic the set (p and p 50p). All from wooden panelled room. It would 
hods. There are large the Neal Street Shop. make a lovely Christmas gift for 

ibers of them, in almost every Finally, if you have a large someone who could afford the 
ur combination, they start at mansion and a cheque book to £15,000 price tag; or someone 
and go up to £650 for the match and are besotted by things who wanted to stage a Nob play; 
in our picture: Chinese, I know just the thing or someone • who needs an 

l a more gruesome note for you. -A reader in London has elaborate raft for punting down 
e are some ties (the latest drawn my attention to what must the Cam.” If you find the idea 
Harrods “ First Edition ” be one of the most intriguing of it irresistible, I should hurry 
is), whose designs were beds in the world-^-ifs a huge. — there's only one. 


The amazing clock 

iFFREY Bell has always been attention to detail that clocks 
nated by horological matters, received back in the 17th and 
an an antique dock restore- ISth century, 
business, and has been a He originally made a few 
. ryraan of the Worshipful “Congreve” rolling ball clocks 
pany of Clockmakers, but a and these have now trebled in 
years ago be decided he value. 

ed to make docks himself. His latest enterprise is to 

• sold his business in Win- decide to make 100 numbered 
•or and started a workshop hand-crafted long-case clocks 

Hampshire, where individu- based on the amazing dock made 
nade fine clocks are made *** * he . century by Dr. 
•raTtsmeo, with the sort of Benjamin Franklin. He's intro- 

- --- dneed a few improvements. Dr. 

- _ - - - Franklin's needed winding every 

} day. Mr. Bell’s needs it only 
fN I A 1 - V X 1 oncc a week. Dr. Franklin’s was 

■ I /\ I 1 1\ I difficult to read. With Mr. Bell’s 

J [| 1 H it is much easier to tell the time. 

. - ■ There is a fascinating mecha- 

nism involving a steel ball and 
_ spiral slot which is used to tell 

1 the time. The hand and the spiral 

* revolve once in four hours, the 

outer ring is divided into four 
X xiJCf sets of 60 minutes and the little 

tn a -v Ttrirr ball in the spiral arrives at each 

A.JN 1 oJri hour point on the hour. When 

n TT/ ~. .- . 12 o'clock arrives the ball 

oHUi disappears through a little hole 

— and comes out at the bottom of 

the spiral to start its journey all 
•n, u fr-v. ■ i. over again. 

The best of Danish The case is veneered in yew 

iK furniture & tableware and is six feet eight inches high. 

As I said before, only a hundred 
. 1 6 SLOANE STREET ° f f we clocks will be made. 

!» T A\mnv Each win cost £8S0 - including 

LONDON h\V i VAT. Each will be delivered and 

-set up by the workshop. Some 50 
.. i . l. j vt— will be ready by Christmastime 
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Medals of Merit 
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Martin Chaffer 

Above, a tranquil grouping of merchandise from the 
People's Republic of China, available from the Neal 
Street Shop. Below, a pair of cloisonne vases from 
Harrods * exhibition “ Reflections of the Chinese 
Exhibition 


■ • • • THE CRAZE for limited editions continues 
apace. Every day yet another limited edition, 
whether of prints, medals, glasses or goblets, is 
" . . offered to the public at large. Some of them 
have a great deal of intrinsic artistic merit and 
represent fine value for money. Others can only 
J ■ be described as a con. Investment is a matter 
XJ for careful selection or seeking good advice. 

Vy** ■ 

z:ir< 

MEDALS are the art with a m.n iiiiifTTr 

message. Throughout history • 

HI they've been used to com- y dL-;-- 
. mem orate special events or 

- anniversaries. That is stlU true j 
; to-day but perhaps the most pj iij. 

: significant feature of the medals 

market to-day is the spread of Rjiv.'-' ■ ■ - S 
the appeal of the ** limited S g? ' j' § 
edition” idea. 

The medals are usually small 
roundels or bricks, most often 
in silver, and they may contain 
£1 of bullion but may sell for 
about £5 eacb, the difference in 
* price being explained only partly ^**3 

by the excellent workmanship— _ . ^ _ . 

the production is usually very * produced tor uxJu- w-ta**. 1 
fine, the finish crisp and precise. 

But much of the price pays for 
the mystique built into the ». > 

phrase “ limited edition.” AfilVl 

The “limited edition” con- t 

cept can work in different ways. 

A sculptor, for instance, usually 
makes six casts of a bronze jfSn 

statue, each numbered, thus 
•• adding to his own income, \ 

" while keeping his price down 

he and satisfying clients. A painter XSjpff r 1 

jj may make as few as two, or as 

11 many as one hundred signed v||Pry? 

copies of a print 


GRAHAM HUGHES, Art Director of the 
Goldsmiths' Company and head of design at the 
Royal Mint, here\ discusses the world of medals 
— a field where a 'limited edition can offer you 
something of great- intrinsic merit and where, - 
equally, you could \be lumbered with something 
of no artistic zneritjhardly worth the metal it 
was made from. 


secondhand market at all. 
V Johnson Matthey, the world's 

biggest bullion firm, has the last, 
flattest comment: “If you sell 
■*-4\ to-day, a Kennedy or Churchill 

■* !*• i gold medal made at the height 
i of the boom six years ago, you’ll 
! barely get your money back." 

1.' I Yet gold has increased its price 
•T?X; i since then by about three times. 

I'Jy’/ A more solid, though finan- 
.;}.»/ dally less explosive, type of new 
medal, is the big. beautiful 
/ modern design, often in bronze 

as well as gold or silver, limited 
not by time but by number, and 
NfmrBek, having the medal’s actual num- 



fe&G' 


um 
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Unlimited 

The “ limited edition " medal 
works quite differently. The 
concept was born at the 
Franklin Mint near Wilmington, 
Delaware, whose turnover bas 
burgeoned from nothing, when 
it was. founded by Joe Segal 
eight years ago. to $81m. last 
year. Joe Segal had the simple 
idea of limiting by time instead 
of by number: all orders for a 
given medal design, placed 
during a stated period, for 
instance the month of Septem- 
ber, will be made. Editions may 
be enormous — as many as 
100.000 or 1.000,000 of each 
design, so ease of production, 
with low relief and modest size, 
is crucial- The buyer of these 
somewhat photographic relief 
compositions, seemingly bas the 
satsifaction that be is getting an 
exclusive. “ limited,” sometimes 
even a “ elub ” item. And the 
manufacturer bas the more 
solid reward, that be has already 


BrodBcm tor uoru' prize*. ber stamped on its rim. Already 

® popular in Israel. Finland and 

France, these medals were intro- 
duced to Britain by the ‘‘Medals 
To-day " exhibition at Gold- 
smiths' Hall. London, in July, 
1973. and on show now (until 
September 29) in The Aberdeen 

These splendid portable monu- 
ments cost between £5 and £40 
in bronze or silver, £100 or more 
in gold They are by such 
prominent artists as John Piper, 
Louis Osman (goldsmith and 
architect), Ian Godfrey (sculptor 
and potter), Geoffrey Clarke 
(sculptor and stained-glass artist) 
• Mniai la silver by Michael Rizreiio and the jewellers David Thomas 
to ttnmemintt Westminster Abbey’s and Jocelyn Burton. They are 
voo years. The portraits are or people available initially at Seaby at 
Important hi tho Abbey’s hisiery- n. Margaret Street. London. W.l. 
Edward the confessor. He>ry viii. etc. Whelan at 8. Crown Passage, and 

at the Heim Gallery at 59, 
.Termyn Street, London, S-W.l, or 
from the artists themselves. The 
designs, being made in small 
quantities, usually of under 100 
each, are not cramped by engi- 
neering worries: In high relief 
or low, polished bright or glow- 
ing rough, the one thing they 
have in common is a strong 
artistic character: they look like 
the creation not of a machine 
but of a human being, and that, 
over the decades, is what keeps 
its value. 

There are two delightful new 
commissions now under discus- 
• one or a series oi medois by Geoffrey sion: one Tor a medal of each 



Garfc oo the theme of the riches of of the 


the earth being squandered by man- 
kind. 


National 


Houses, the other for a birthday 
present in two years, celebrating 
the 150th birthday of one of the 
City’s finest firms of stock- 


Diamonds are 
forever 

• De Beers annual awards for 
the best designs in jewellery 
incorporating diamonds have been 
an annual stimulus, encouraging 
new designers, moving forward 
the whole concept of jewellery 
and consistently producing desir- 
able. thouch often extraordinary 


►ip lv The best of Danish 

** " . sr . furniture & ublcwaro 

j Y-j u'J? 

S#U. f. 16 SLOANE STREET 
a e*. LONDON SWx 



S Collector’s 
pieces 

Syon 

syis Lodge 

At Syon Lodge you will find 
much to delight a collector; rare items and unique ones. 

Marble goddesses, bronze gods, plaques, masks, 
great wrought gates, carved stone seats, temples. 
- Fountains in the /Baroque style, Jmfti disporting on the 
terraces; urns, vases, and finials demonstrating the 
splendid Georgian characteristics of Order and Style, 
or of Regency dash and elegance. All "here at Syon 
Lodge. With Adam period chimney pieces, rare 
pnndfing, doorways in carved pine, lanterns, candel- 
abra, antique grates 

See them- here at Syon Lodge, just allow twenty 
minutes or so to drive there from Hyde Park Comer. 

A barwpe stm fountain, bright f 6" - £$30. 


--.-1 


Syon Lodgo, Busch Comer. Isfeworth. Middlesex. 
Tel: 01 -560 7978 

The br*t edition of our fully illustrated 360 psqe 
catalogue rests £i in die U.K. Ehrwhere ia the world 
•flow £3.50 (to include «4l of surface mailing). 


Collection Autumn 1973: 
Exclusive lingerie 
at our boutique or by post 
through the newoutumo 
catalogue, price 30p 
33 Souttwick Street London W2 
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up-to-date port, whose carved ivory collar 

inlaid with gold and diamonds 

by the end of February. If on exhibition at the Goidsm.ihs' 
J'OU re interested in knowing Hall, Foster Lane, London. E.C2. 
more about the clock, write to from September 23 to 27 and 
Geoffrey Bell and Co. (Clock after that, if you have £3,500 

and Instrument Makers) Ltd., you’ll be able to buy it at X. 

Forge Works, The Dean, Aires- Bloom, of New Bond Street, Lon- 
ford, Hants. don, W.l. 


Step by Step 

EVERYBODY is agreed that M and S shoe the child should 
children's feet are terribly im- take. Otherwise tbev indicate 
portant and from time to time clearly that M and S shoes are 
there are great scandals in the not suitable for that child, 
press about tbe frightful state Secondly on the advice of both 
of the nation’s feet but few SATRA and a well-known ortho- 
people-set out to do anything paedic surgeon, they decided to 
about it. It may seem bonng make almost all their children's 
to harp on about what a good shoes in leather. Leather is 
social job Marks and Spencer better for the feet, it breathes 
are doing but it would seem better. And the remarkable fact 
churlish to deny them credit is that, in spile of worJd spira!- 
where credit is due. And credit ling prices for leather, most of 
certainly seems due for the their children’s shoes are priced 
efforts they've put into their at between £L99 and 12.99." Only 
children’s shoe departments. in the upper age-group of girl’s 

shoes have they departed from 
their policy of using only leather 
uppers — in ihi* age-group the 
price of leather shoes would have 
_ . _ . . t . made them so much more expen- 

Last Saturday into 24 of their siV e than the price of women s 
stores went the, first pan of a shoes that it would have en 
programme designed to help cou raged young giris to buy 
«®P*ers choose tbe, shots that adult shoes iTSnsSiable styles 
the, f n s f * et 0* course, M and S can’t force 
nfttorinXi?' dto£n r it el Sob r — rtie a mother » «^e the measuring 

which ideally (but in practice Idl r h j5SSE^»5 , « 
this happens infrequently) ^|P 

should carry a wide range of fceI 10 il0 - f lie 

widths and lengths to enable ava, - a bie. 
almoirr any foot to be catered Tor. 

Maries and Spencer decided 
that they themselves couldn't 
cater for tbe feet of the entire 
child population. What they If all this seems a great deal 
could do properly was to cater of fuss about a small thing. 1 
extremely well for the feet of think it’s worth quoting the find- 
65 per cent, of the child popula- ings of a survey done on the 
tion. feet of a .group of girls in Fife. 

First they developed, in con- Fifty per cent of the girls in the 
junction with SATRA, a simple 13-15 age group were found to 
measuring device for the- feet bare feet that were beginning to 
that indicates clearly what size be deformed. 


sold bis medals before he even dealers. Seaby. refuse to touch brokers, 
starts to strike them. this type of business because 

During this astonishing craze they don’t think it gives a buyer . 

(which is still continuing) buyers fair value for money. f Inn f rv W1H 

no doubt enjoy their modest new Another, William Whelan, V^IEv. IU 

treasure, and enjoyment Is sadly buys back from dis- • To test the popularity of tbe 
always the best motive, tbe finest illusioned subscribers, these idea of the new art medal, a 
dividend on any art purchase. ” limited edition ” medals — free bronze medal bv Malcolm 
But what of the small collector's mostly good photographs in Appleby will go to any Financial 
cash investment? Alas, often metal but artistic nonentities — Times reader who can guess 
tbe buyer can recoup only a for their bullion melt price correctly the name of these 
fraction of what he spent. One minus ten per cent to cover his august stockbrokers. (Members 
respected firm of coin and medal overheads. There is, in fact, no of the firm itself are disqualified.) 


1 n tho last six months 

you could have made 
a fortune out of metals. 


The price of zinc in January had 
virtually trebled by July. Copper 
more than doubled. As had lead. 


So if you have £2,000 plus of 
risk capital to invest and are 
interested in the speculative world of 


By buying and selling at the right commodities which includes g rains ^ 



time over that period we could 
have made you a small fortune. 

Obviously they didn’t go up 
together, or all at once. 

In fact they went up. And down. 
Though both patterns can be 
equally highly profitable. 

For instance, when prices were 
falling we could have sold, 
re-bought at a lower price, and sold 
again when they went up. 

Naturally this is a very skilful 
process. 

We have to be aware of all the 
various political and economic 
factors that may affect the 
commodity market, which tends to 
be highly volatile, and advise you 
on how best to capitalise on the 
changes. 


cocoa, sugar and rubber as well as 
metals, why not give us a ring. 

Mark Davies or Ron Heafield at 
01-283 6691, or fill in the coupon 

pFor further information " 

| Name 

1 Address 


Telephone No: 1 

Inter Commodities ! 
Limited j 

| Specialists in Trading for Private | 
and Institutional Investors. I 
29-31 Mitre Street London EC3. | 

I— | 
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fine Art Auctioneers 


Henry Spencer & Sons 



Chelsea Gold Anchor Plate 
Sale: Fieldheod, Mansfield, Notts. 28 September 

RETFORD SALEROOMS 

Wednesday 26 September 
Wednesday 3 October 
Thursday 4 October 
Friday S October 


■Printed Kooks. 
Victorians and Later. 
Pbtceiain and Glass. 


P&intings and Drawings. 

_ Wednesday 24 October 

Georgian Furniture. 

Thursday 25 October 

Silver and Jewels. 

_ . ^ . _ Friday 26 October 

Printed Books. 

Wednesday 31 October 

Victoria na and later. 


Catalogues 20p 
Catalogues 20p 
Catalogues 2Sp 
Catalogues 2Sp 
Catalogues 30p 
Catalogues 25p 
Catalogues 2flp 


Catalogues 20p 
All Retford Sales on View Tuesday Prior. 

COUNTRY HOUSE SALES 

Tuesday 25 and Wednesday 26 September 
C hartley Hall, Staffordshire. Catalogues 30p 

Friday 28 September 

Fieldhead, Mansfield, Nottinghamshire. Catalogues 25p 

. Wednesday TO October 

ThO Vicarage, Hovingham, Yorkshire. Catalogues lOp 

Friday 12 October 

Grendon Lodge, Mattersey, Nottinghamshire. Catalogues 25p 

Wednesday 17 and Thursday 18 October 
Normans’ Hail, Prestbury, Cheshire. Catalogues 50p 

All catalogues must be pre paid. 


20 The Square. Retford, Notts. ON22 6DJ 
Tel: 0777-2531 (5 tioes) & 3768 (3 lines) • 


GLENDINING & CO. 

BlenMck Home. 7 Blenheim Street. New Bend Street. London, WAY 9LD. 
(Tel: ffLWJ 2445) 


Specialist* In the Sale by AntUm of Colas and Medals fees to aitftmnca the 
followtag forth comlno Sales. 

Wednesday and Thursday, 26th and 27th September, 1973. 
at 10.30 a.m. each day. 

ENGLISH COINS 

In gold, stiver and brtmre 

The Sale Includes tho Collection af Brtnsb Coins farmed by the late Henry 
Snnonds. f_S_a.. of Lincoln’s Inn. Barrister-si- Law idled 11th February. 
19331. Or particular Interest are the Ansl>vSaxtni and Norman Pennies of 
Dorset Somerset and Gloucester. The remainder or the Sale comprises 
h good senes of English Gold Colas, fine silver Crown Pieces and other 
English hammered and milled silver coins: also multiple lots of world 
coins Ul copper, nickel, etc.. Commemorative Medals. Cabinets, 
i Illustrated Catalogue (7 Plates'— Price 50p.i 


Wednesday and Thursday, 3rd and 4th October, 1973, 
at 10-30 a.m. each day. 

ANCIENT AND FOREIGN COINS 
In gold, sliver and bronze. 

The Sale Includes the series o> Ancient Coins from the collection farmed by 
the late Henry Symonds, F-E.A-, of Lincoln’s Inn.- Bsrrtster-at-Low. The 
Second Day’s Sale comprises the Foreign series of gold and saver coins, 
(□lustrated Catalogue U5 Plates)— Price £1.) 


Wednesday, 24th October, 1973. at 1 p.m. 

A small but choice Collection of 
ENGLISH GOLD COINS 
and 

SILVER CROWN PIECES 

Invading a comprehensive series of Crown Pieces of Charles IL 
(Illustrated Catalogue (14 plates'— Price II. l 

Wednesday. 21st November. 1973. 
ENGLISH AND FOREIGN COINS 
in gold and silver 

tnChximg a good series of gold commemorative medals. 
(Catalogues (In course of preparation)—: Price I Op.) 
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Gilded copper 

standing 

Lokesvara. 

Nepal, 15th century. 
Height: ig.5 eras. 


T>'V: • - 
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SPINK SSOlV LTD 



.KING STREET. ST JAMES’S. LONDON SVi. 
T^pliooc o:-cjo 73©a h^uT.). Tckx Spink War 
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treasures of china by MICHAEL (HOLEY 

FULL COLOUR PLATES. 108 BLACK AND WHITE PLATES. MAP AND 
IE DRAWINGS. SUPERB VALUE! CLOTH ONLY. 42.50 + 25p POST UK. 

anjlll —The recent spectacular Oiscovene* <n China snoniv to he on exhioi- 
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ODEON. Marble Arch. (723 201 1 - 2 .) 
Elizaocth Taylor. Laurence Harvev. Billie 
Whit Cl aw NIGHT WATCH iXt. Sc p. 

Progs. 1.15, 4.30. B. 15 . Feature 1.55. 
5.1 U. 8.5S. Sun. 4.00. 8.15. Feature 
4,40. 8 95. Late Show Sat. 11.45. All 
seats Lkb<e- 
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Sat. 11.35 


PARAMOUNT. Lower Regent Street. 839 
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Talking machines 


BY JANET MARSH 

EDISON ALWAYS claimed that 
the phonograph was his 
favourite invention; yet from 
first to last there was something 
oddly casual about its develop- 
ment. 

In the first place he hadn't 
intended to invent a talking 
machine at alL In his youth as 
a telegraph operator, he had in- 
vented a device for embossing 
the morse code mesages on a 
paper strip as they were 
received, so that they could be 
stored up and repeated for con- 
venience and accuracy of 
transcription. When he began 
experiments on the phonograph 
in 1877. his aim was slmly to 
produce a “telephone repeater” 
on the lines of this u telegraph 
repeater.” 

Certainly he had no idea of 
reproducing music by means of 
the machine; and this was 
possibly due to the self-same 
cause as Edison’s particular 
sensitivity to the vibrations of 
sound waves: he was extremely 
deal Often when conducting his 
later experiments be was 
obliged to grip the phonograph 
born with his teeth to assess the 
results. 

After about four weeks’ work 
in the autumn of 3877. he pro- 
duced a drawing from which 
the prototype phonograph was 
] made within a con pie of days 
and at the piecework cost of 38 
dollars. When it was finished, 
its inventor yelled into the 
j machine “ Mary had a little 
iamb.” As the machine dutifully 
if indistinctly hissed and 
crackled the rhyme back at him, 
be recalled, ” 1 was never so 
taken aback in all my life . . . 
I was always afraid of things 
that worked the first time.” 

The machine was a sensation. 
It v/as demonstrated at the 
White House and before all the 
learned societies of America 
and Europe. Crowds gathered 
wherever it was exhibited. A 
company was formed to exploit 
it; and Edison brilliantly pre- 
dicted its potential uses for 
stenography, for talking books 
for the blind, in education, for 
the reproduction of music, for 
talking clocks, for historical 
record. 

And then, oddly, he seemed 
to drop it His phonograph was 
still far from perfect The 
recording embossed on a tin-foil 
cylinder, uncertainly cranked 
by hand, gave .limited results. 
In consequence the public lost 
Interest, while Edison himself 
was diverted to the develop- 
ment of the incandescent lamp. 

He was, all the same, furious 
when a few years later 
Alexander Graham Bell’s 
laboratory came up with 
important improvements, in- 
volving the use of a wax 


cylinder engraved, rather than 
embossed, by a stylus. Reject- 
ing offers of a merger and 
calling the Bell people 
“ pirates,” Edison resolved that 
rather tlian sue them he would 
ruin them, by producing a 
better machine than theirs. 
The ensuing race between 
Edison and the American 
Grapfwphnne Company served 
to stimulate very rapid perfec- 
tion of a marketable talking 
machine. The rival concern 
launched their product in 1888, 


introduction in 1S8& ef a 
regulated clockwork motor on 
Berliner disc machines. 

By the tom of the century 
talking machines had become a 
large-scale industry, with rival 
concerns fiercely embattled. 
None of the pioneers— pot even 
the visionary Edison — could 
have foreseen just bow vast 
and durable that industry 
would eventually be, or the 
extent of the communications 
revolution effected by the Talk- 
ing mac hin e In making first" 



anticipating Edison who was 
held up by technical setbacks 
as well as entanglements with 
fraudulent and inept commer- 
cial partners. A great showman, 
however. Edison publicised bis 
finally perfected phonograph 
with a dramatic photograph of 
himself, heavy - eyed and 
Napoleonic, slouched beside his 
invention after an alleged five 
days of non-stop work. It 
remains the best-known image 
of the inventor. 

In the meantime a new and 
even more significant rival 
entered the field. Emile 
Berliner, an immigrant from 
Hanover, devised a machine 
that recorded on a disc instead 
of a cylinder and depended on 
the lateral movement of a 
needle m wavy grooves, rather 
than the up-and-down or “ bill- 
and -dale ” movement of the 
phonograph stylus. 

The outstanding advantages 
of Berliner's machine, which 
was launched on the American 
market in 1893, were that the 
apparatus was simple and cheap 
to produce, while the records 
could be duplicated 1 much more, 
easily than phonograph 
cylinders and on a more 
durable medium. A farther 
notable improvement was the 


class music available to entire 
populations instead of a metro- 
politan arte. 

Early phonograph cylinders 
and gramophone records have 
always attracted collectors; 
there is aa irresistible thrill in 
bearing voices from, the 19th 
century: the lost sounds of a 
Patti dr of a MorescM, the last 
castrato of tbeSistrne choir. 

Interest in the actual 
machines, however, seems to 
have grown considerably in the 
past year or so, since they have 
been regularly featured in the 
London, auctions. Last year an 
early Berliner machine realised 
700 gnineas at Christies; and 
another, in exceptional condi- 
tion (see illustration) and com- 
plete with its original needles, 
discs and tostfnetion lea Sets, Is 
likely to fetch even more when 
it is sold there on October 2. 

For slightly less ambitious 
collectors the same sale offers 
a varied selection of Edison and 
Pa the phonographs (which new 
realise from around £30 
upwards). Among the disc 
gramophones is a German toy 
model of. c. 1905, designed to 
play chocolate records. Unfor- 
tunately, but understandably, 
someone has eaten its reper- 
toire. 



IN AN £11,014 silver sale at 
Phillip's yesterday, a Mexican 
covered coffer fetched £700 and 
a pair of George IV two-handled 
vases of Warwick design £520, 
both lots bought by Small. 

A Spencers of Retford coin and 
stamp sale totalled £3.350. The 
sale Included a collection of 
British stamps which realised 
£245 (Hawkins), and a Mecklen- 
burg Strelitz gold 20 Marks 
which went . for £220 (Puttock). 
Gold sovereigns made up to £18 
each. 


Diamond design awards 


THREE BRITISH entrants in the 
Precious Jewellery Design Com- 
petition sponsored by De Beers 
will be presented with Diamond 
International awards at the Gold- 
smiths’ Hall, London, on Monday. 
It is the 20th year of. the world- 
wide contest and the first time 
! that the awards presentation has 
taken piece outside America. 

The UJv. winners are Barbara 


Tipple, of Gosport, Ernest Biyth, 
of London and Pierre Degen 
from the Central Sebool of Art. 
London. 

Barbara Tipple and .Ernest 
Blyth will receive awards for 
the only two necklaces in the 
collection and Pierre Degen for 
a ring. 

The 39 w iuuiog jewels will be 
on show at the Goldsmiths' Hall 
from- Tuesday to Thursday. 


STUDIO ONt. Orion) Cii-euj. 437 3300- 
NOW SEE IAN-M1CHAEL VINCENT bl 
Walt Dlsncv'5 THE WORLD’S GREATEST 
ATHLETE tUl- Frogs. 12.15, 2-43. 5.29. 
8. DO P.m. 


Sotheby's 

Founded 1744 

Auctioneers of Fine Art and Vainers 


Forthcoming Sales 

Tuesday, 25th September, at 10 a.m. and 8 jmd. 
at Hie Carlton Exhibition Centre, Main Street. 
Johannesburg 

IMPORTANT SOUTH AFRICAN PAINTINGS, 
DRAWINGS. WATERCOLOURS. PRINTS. 
BOOKS. SILVER AND SCULPTURE 
Car. (46 plates. 2 Ut colour) £1-50 
Tuesday, 25th September, a£ £1 ajn. add Z38 pjn. 
at Belgravia 

SPORTING PRINTS. DECORATIVE 
SUBJECTS AND VIEWS. 

Cat. (17 Ulustratiansl 3Qp 
Wednesday. 26(& September, at II ajn. 

MODERN BRITISH DRAWINGS AND 
PAINTINGS. Cat. (6ptaresi 2?p 
Wednesday. 26 th September, at ( l a.m. at Beferatfa 
ENGLISH ANDCONTINENTAL 
FURNITURE. PAPIER MACHE. BRONZES. 
CLOCKS. TEXTILES AND WORKS OF ART, 
1830- 1 930. Cat. (S5 illustrations) 50p 
Thursday, 27th September, at 230 pm. 
EIGHTEENTH. NINETEENTH AND 
TWENTIETH CENTURY DRAWINGS AND 
WATERCOLOURS. Cat. ISr 
Friday. 28fli September, at 1 039 am. 

ANCIENT, ENGLISH AND FOR E1GN COINS, 

IN GOLD. SILVER AND BRONZE 

Cat. (4 plates) Y*p 

Friday. 28 tb September, at 1 1 a.m. 

ENGLISH FURNITURE, RUGS AND 
CARPETS. Cat. I5p 


Monday, 1st October aadfoOmriag day, at II a.m. 
PRINTED BOOKS. 

Cat. 20p 

Tuesday, 2nd October, at 1030 am. 

ENGLISH POTTERY AND PORCELAIN 
Cat. (4 plates) 25 p 

Tuesday. 2nd October, at 10 JO am. and 230 pm. 
CHINESE TRANSITIONAL AND CHTNG 
PORCELAIN AND WORKS OF ART 
Cat. ( 4 plates) 25p 

Tuesday, 2nd October, at II am. at Belgravia 
VICTORIAN PAINTINGS. DRAWINGS AND 
WATERCOLOURS. Cat. (105 illustrations) £1 
Wednesday. 3rd October, at 1030 a.m. 

■ FINE WINES. SPIRITS. VINTAGE PORT, 
ANTIQUECORKSCREWS AND OTHER 
COLLECTORS* ITEMS. Cat. (4 plates) 25p 
Wednesday. 3rd October, at 1 1 am. 
EIGHTEENTH AND NINETEENTH 
CENTURY ENGLISH AND CONTINENTAL 
PAINTINGS. Cat. /«/ r 
Thursday. 4th October, at 10,39 am. 
IMPORTANT JEWELS 
Cat. i 1 0 plates I JSp 
Thursday, -Ufa October- at ] 1 am. 

ENGLISH AND FOREIGN SILVER AND 
PLATE. Cat. I5p 

Ttaml3y.4thOclebn-.3lII jutl al BeJerayia 
CONTINENTAL CERAMICS’ 

Cat. 1 66 Hiusmtfions ) 50p 
Friday, 5th October, M I » am. 

FINE ENGLISH FURNITURE. TEXTILES, 
SHIP MODELS. RUGS AND CARPETS 
Cat. 1 43 plates, 2 in colour) £}2S 


Catalogues from Cat. Subscription Det»U 2 Mmington Road London SW6 1RG Telephone: 01-381 1531 

SOTHEBY & CO.. 34-35 NEW BOND STREET. LONDON W1A2AA 
Telephone: 01-493 8080 Telczramt: ABINITIO Telex: LONDON 24454 
SOTHEBY’S BELGRAVIA. 19 MOTCOMB STREET, LONDON SWIX 8LB Telephone: 01-235 43 II 
Representative in Scotland: John Robertson. 19 Castle Sm*t, Edinburgh EH2 JAH 
Telephone: 1031 1*226 5438 Telegrams: ABINITIO EDINBURGH 
SOTHEBY PARKE BERNET INC. 980 MADISON AVENUE, NY 1C02I 



Sizwe Bansi is Dead 


mr 0. A. YOUNG 

African actors have two great 
advantages. Otm is their otter 
Lack of self-consciottsness, speak- 
ing in public being one of their 
favourite bobbies The oth er 
is their innocence of the multi- 
farious convention* that go to 
make up even the nest nauual- 
tstic acting m the Western 
theatre. When Sizwe Bansr goes 
to the photographer's studio and 
has bis first picture taken after 
his death, he is simply behaving 
as he has seen other people 
behave. Africans, in asy experi- 
ence. are natural mimics; they 
never tell you a story without 
characterising all the peepte in- 
volved. 

This delightfully spontaneous 
ouality is the principal joy of 
John Kam’s and Winston 
Ntshona’s acting for the Serpent 
Players, who come from Port 
Elizabeth, where serpents have 
been trained to as&ose the pnblie 
in the snake park. John Kani 
plays two parts, a portrait photo- 
grapher and an industrial 
worker in the city; he wears no 
make-up. he assumes no false 
voices or in vented attitudes, yet 
be is a different man *a each 
part. Styles the photographer is 
a mercurial, talkative fellow who 
gives lightning . imitations of 
each individual he talks about, 
from Henry Ford II down. Bantu 
the city man is serious and fow- 
toned; though he too can bloom 
into a vivid raconteur, as when 
be tells the moving story of the 
old man Jacob’s burial. 

Winston Ntshona is older and 
less effervescent. When we jjirst 


meet him he plays a middle-aged 
African, Robert Zwelinzima. who 
comes shyly into the photo- 
grapher's studio for a ^single 
** card ” and, like all Styles s 
customers, is conned into order- 
ing three or four. This episode 
ends what might be called the 
first act of the play, which Is. i n 
fact, played without a break 
over about two bonis. 

In tile second act, _ Winston 
Ntshona is Sizwe Bans!, an un- 
employed worker who has bad 
the misfortune to have his 
registration-book stamped with 
an order to leave town and go 
back to his family ISO miles 
away to the bush. Bantu, whom 
he has asked for temporary 
lodging, stumbles over a dead 
man as they return from an 
evening drink. The dead man’s 
book is in order. He was called 
Robert Zwelinzima. As the 
possession of 9 valid book is vir- 
tually the African’s licence to 
Bve, an exchange is made. From 
that moment, Stowe Bansi Is 
dead. 

The play is described in the 
programme as having been 
“ devised ** by Mr. Kani and Mr. 
Ntshona together with Athol 
Fugard, who directs iL Like all 
extemporised plays. It gets 
bagged down from time to time 
in episodes that are continued 
after their value has been ex- 
tracted from them. The first 50 
minutes Is a monologue by Mr. 
Kant, in which he tells at great 
length, and with ranch humoer. 
the story orf bow Henry Ford 
visited bis South African fac- 


tory, and how he, Styles, opte 
out of it and took up freelant 
photography instead. In it 
second half, there Is a druo 
scene where Buntu Is teachii 
Stowe the way home lo bis lod 
tag that goes on much too ios 
Too long; that is. Cor an EngUi 
audienee; I suspect that i 
African audience, less sated wj 
entertatament, ' might happl 
attend to every word and ask f 
more. 

I need hardly say th 
entertainment is not the on 
aim of tho performance. If at 
one can listen to this story a 
remain indifferent to the systt 
whereby a man's entire Ufe c 
be. vontroUed by the use of 1 
identity document he must 
half-way to fascism. Certair 
In emergencies identity cbec 
are necessary; S carried a ca 
with ray photograph on it fn , v ■ 
1839 to 1948 without any ser : : ' 
of injustice. 

But its possession was 

required before 1 could fi ' 

work or lodging or food; it < 
not specify where I should M * 
or whether my family might L 
with me. The tyranny of I 
registration-book is the nt ..t 
powerful weapon hi the creatiij ' . 
of second-class citizens, and ■ : 
is salutary for us to see bow 
works in practice. The play 
intended to arouse indignati- 
and as far as l am concert 
It succeeds. So 1 suppose 1 mi 
now say how liberal it is of 1 
South African Government 
allow the Serpent Players 
come and play it at the Tbea 
Upstairs. 



Whtston Ntshona 


(Mould Couki 


Bruckner and Elgar 


BY MAX LOPPERT 

The present spate of Bruckner 
performances continues un- 
abated, praise be. Last night 
at the Royal Festival Hall It 
was the Seventh Symphony, 
played by the LPO under Josef 
Krips. who had the fine idea of 
preceding it with the Enigma 
Variations. A splendid double 
bill they make, too; the wistful 
inward - warmth and intimate 
portraiture of the one nicely 
complementing the noble 
grandeur, the mighty glowing 
vistas of the other. And, 
indeed. It was quite an enjoyable 
concert, but in rather an un- 
expected way: for Mr. Krips 
turned English prejudice on its 
head by showing perfect sym- 
pathy with Elgar, and — for a 
Viennese born and bred — rather 
less for his great compatriot. 

Not that it was a disastrous 
performance of the Seventh 
(although the epithet describes. 


with Cruel accuracy, the form 
of the horns throughout the 
work). But Mr. Krfps's conduct- 
ing personality, at least as it 
revealed itself last night, 
inclines to geniality, to brisk 
good cheer, rather than to creat- 
ing that aura of religious exalta- 
tion which all the greatest 
Bruckner conductors seem 
immediately to convey. The 
work moved with its feet planted 
firmly on the ground. The result 
of this, and of the sometimes 
oddly perky temp! chosen (the 
marking “rubig" in the first 
movement appeared every time 
to incite conductor and orchestra 
to a most unseemly sprigh ill- 
ness). was that key passages 
lacked weight, solemn intensity, 
inwardness. Of course there was 
warmth in the deployment of 
many phrases — Mr. Krips Is too 
much tbe Viennese for there not 
to be. But with spirituality 


given little quarter, one noth 
far too often, tbe frayed ed 
and loose ends in much of 
playing. 

By contrast the Elgar perfo 
ance manifested warmth, tern 
ness and understanding. Wi 
Toscanini 3nd Monteux 
name only two non-British ( 
ductors) have left such eloqu 
souvenirs of tbeir love for ' 
work, one ought not to s> 
surprise at Mr. Krips'g sv 
light touch for Dorabeiia, 
aptly energetic bound in 
Troyte variation, his easy gen 
ness for W.N. But the tact v 
which Nimrod was neither o* 
blown nor underplayed shov — 
the conductor's down-to-ea 
quality at its most appeali. 
Again, tbe playing was ! T ! 
always perfectly finished: «; 
here one was also able to enl;: 
good things— for example, so 
very shapely lines drawn by tr- 
violas. } r 


Not Drowning but Waving 


BY MICHAEL COVENEY 


STUDIO TWO. Oxlore Circus. 437 3200. 
THE DISCREET CHARM OF THE 
BO URGE OISE (AA). Progs. 1.40. 3-50. 
6.05. 8.25. 


COMPANY 

NOTICES 


UNIVERSAL Lower Recent Swwi 910 
8944. JESUS CHRIST SUPERSTAR lAl. 
Prom- Z-PO. 4.1$. 6-30, 8.45. Letc 
Show Set- it 11. IS. Sep. Pens. All seats 
boofcsbk-. J j 

WARNER RENDEZVOUS. W«. Square. 
459 0791 MALCOLM MCDOWELL in! 
Linds*/ Anderson's O s-V-ht Mam • 
(Xi. See. serfs. WeckiUvs 2.00. £.05, 
8.10 Sun. 3-30. 7 JO. L4*e Fri. and Sat. 

1 1.25 p.m. All Iwefcwte. 


TO THE SHAREHOLDERS Of 
TWKFON TEf 19 MVESTMEIVTS LIMITED 1 


WARNER W6ST END. Left. So 439 0791. 
Gene Hackman. Al Pacino SCARECROW 
,XJ. Grand Pror Cannes Filpi FasUidl 
'73. Proas. 1-50. 3.49. 6 AS. 8JS. Late 
Fri and Sat. 11.00 pjji. 


*! 

Jeseuk Seeag and Cc. announce tnat 
the'.- sttcr dared 24:*) august 1972 yn, 
B-rvjTf o« Hentfrson’s Tranj.dsl LS’aics i 
Li-n.:ed lor :nn outstanding -SSucd 
erdins fr lurts ef Ei escit ij'iy pa.a >» 
Tw«»?nrein Hi/astmenij (..mCed Ha] oern 
iciMieo on c?na.1 nt 1S33 snare* teuti- j 
sluing 62. 9 'To ot 1 -'? s'.i'SUntiina stares 
lit Two ?l on: -lit InwKImentj Limited ‘ 
According!, ;ne offer nss be«n declared i 
onc.5nditipn«l snd r a ma In) Htn entll 1 
lurtnor notice. i 


REOretN 6 MLERY 

1923-1773 

50th Aiiffivgrtary Sommer 
Exhibition 

20th Century Pomtiaga, Drawing*. 
Scafeturo and Graphic* 

734 1732 


CLUBS 


EVE. Reaen- Street. 254 SW7. Air Co»d. 
Lavish Spectacular. "Lib and Let Lie.'- 
tnt- Fr?. Cocktail- Dinner. Champagne. 
Brandy and Coffee. £6.95 or a la carte. 


The already over-charted, oot 
to say shallow, waters negotiated 
In Leonard Webb’s new play are 
those of the menopausal love 
affair. Zee and Phillip’s -mar- 
riage is crashing armrad them; 
Zete yearns to ger off tbe book. 
“Which book?" " Myself.” Of 
course. And in tbe ensuing 
monologue, Zoe searches for her 
“ lavatonal "* self, indulges in 
coy dalliance with bnrly. nauti- 
cal Robin before eventually con- 
fiding to ber anaemically way 
ward daughter that tbe secret 
of life !s “ to know bow to kiss 
; it goodbye.” 

Like mother like daughter, 
naturally, for young Cftloe can- 
not get it together with Robin’s 
son. Nigel Nisei got a tot out 

of public school, claims to have 
impeccably regular bowdi move- 
ments and is studying law at 
Oxford. So why G bloc’s failure 
should be a matter of regret, let 
alone a reason for attempted 
raicide. must remain a wonder 
of the contemporary stage. Any 
remote chance that the play 
m Lght prove entertaining is 
squandered with unbelievably 
trundling recourse to trite philo- 
sophising and set speeches of 
"real passion.” Inevitably this 
false voice of passion Is raised 
in defence of either a reac- 
tionary principle (Nigel should 
; not sacrifice a career for a girlj 
or a mushy flight Of emotion- 

! afi3tn. 

The characters without excep- 
tion are nasty, mean and self- 
obsessed. Zoe’s speech is Uttered 
with apologies for her excep- 
tional status as a person which 
strain after 3 witty resonance 
and often achieves it: M It Is not 
that I am so flamboyant; it is 
just that everyone else iff so 
nondescript.” But the Ijappier 


achievements are thunderously 
outnumbered by a non-stop 
barrage of mildly funny phrases, 
tragically unfunny phrases and 
even inpenetrably meaningless 
phrases. Ur. Webb has taken the 
precaution of assigning to his 
heroine the career of jingle- 
compos er for an advertising firm, 
90 -be can probably claim that 
any of his less happy inventions 
are characteristic of their 
speaker. But the cluttered 
maelstrom of superficial' word- 
play and setf-pltylflg confession 
overwhelms any attempt to sort 
out any such subtle intention at 
first hearing 

in thus opening at Greenwich 
with an embroidered monologue. 
Company Theatre does doi Work 
too hard at justifying its name. 
The ^ production by Robin 
Phillips Is over-weighted with 
slick visual effects and irritat- 
ingly neat stage devices; sure 


Signs, both, that the vaj 
material requires not so mu 
gentle realisation as a full-sc 
rescue operation. As Z 
Geraldine McJEwan brings t 
polished repertoire of doom 
and gurgles to bear on the te, 
hot to expect sympathy or ev. 
interest in return for her effoi, 
would argue a false optimism r; 
somebody's part. Zoe is a era* 
tag bore and no amount of sLnf’ : 
bated tears as she cradles t 
daughter and pictures a funet 
procession of extinct aspiratio;' 
nan disguise the unpleas^ 
truth. Michael Gambon 
Mike Murray are convlncln, 
boorish and uninteresting 
Robin and Zoe’s frail busbar 
and the design of Daphne Da 
is suitably slick, grey and gloss 
If. as, Robin cheerfully remari 
“ pessimism is an afflue 
society's ultimate luxury," pla 
of this sort are surely its ultima 
fate. 


The week's theatres 


HAMPSTEAD THEATRE CLUB 
—A Nightingale in Blooms- 
. bury Square. Conjectural gloss 
on the private life of Virginia 
Woolf. Late night . show. 
Opened Monday (reviewed 
Wednesday). - 

SHAW — Richard £3. Characteris- 
tic National Youth Theatre of 
. s play rather beyond their 
reach. Opened Tuesday for 
one week only. 

ALBERY — The Constant Vfife. 
Enjoyable . revival of. 
Madgbam’s once, shocking 
comedy, well played, with 
Ingrid Bergman at ’the top of 
the bOL Opened Wednesday, 
PLAYHOUSE, NOTTINGHAM— 
Brassneck. Ambitious^ well 


worth while piece by tv 
leaders of the avant-gard 
Howard Bremen and Dav 
Hare. that, takes a sour loc 
at the social and politic; 
machinations attendant 0 
commercial success. Opene 
— WjKtaesday (reviewed Friday 
THfiATHE UPSTAIRS— Sira: 

Banai is Dead. Interestin' 
unorthodox play about tw 
Africans in Pori Elizabeth an 
their difficulties under th 
regulation-book laws. Wei 
worth seeing. Opened Thun 
day. 

GREENWICH — Nat Draumhn 

■ bat Waving. Another of thosi 
meflopaosai love affairs. No 
wit- enough to keep it sweet 
Opened Thursday. 
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^ ^teel output in West 
c (l( l ip 13.5% last month 

HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 

STEEL production In the for sleel is still running at a very reach ll.OSm. tonnes, giving an 
ember countries oF the higblevel. Widespread shortages eight-month total of 90.76m. 
ationai irpn and Steel of particular productions con- fonnes. an advance of 14.7 per 
ile last month was 13.5 tinue and lengthy delivery times cent on the comparable period 
nt. above output in August are being quoted. of 197 :l 

** ^SMres The August result means that The original six members of 
. .o by the institute jester- production by the llSls mem- the European Coal and Steel 

bers in the first eight months of Community recorded an August 
countries covered by the this year reached 314.4Sm. output figure of 9JB2m. tonnes, a 
les account for 67 per cenL tonnes, 15.9 .per cent, more than nse of 12.3 per cent and a 
.■Id steel output and 98 per in the January. to August period January-August inclusive figure 
if output outside the- USSR of last yoar. of 80.17m. tonnes, &2 per cent, 

her Eastern bloc countries. The biggest advance on a year more than in the first eight 

.-.nd China and North earlier during last month was months of last year. 

made by the Japanese steel in- Of the major producers, the 
• 39.09m. tonnes (metric dnstry, which produced 9.9Sm. UJC recorded the smallest 
'the August production rate 'tonnes of raw steel. 22.3 per advance on a year earlier " in 
< the list members was cent. -more than in August. 1972. August, with a bare 3.7 per cent 
- :lose to the July fiure of in the first eight months of this rise to give a total for the month 
i. tonnes, despite the year, Japan's steel production of 2.08m. tonnes. 

; ace of holidays, and well was 26.4 per cent, up on a year Talcing the first eight months 
, August last jssr when earlier at 4 /.9m. tonnes. of the. year as a whole, however, 

: i. tonnes of raw steel were Output in the U.S. rose by the U.K. steel industry achieved 
ttd- 12.7 per cent, last month, coni- a 9.8 per cent, production in- 

.. clear that world demand pared with August last year, to crease compared with a year 

earlier, rather more than the 

~~ original ECSC members, to reach 

a total of 17.71m. tonnes. 

The only European country to 
register a production downturn 
in the first eight months of this 
year was Italy, and this was 
largely because of industrial 
disputes. 

Output in Italy io the January- 
August period amounted to 
12.99m. tonnes, compared with 
13.04m. tonnes in the same 
period last year. 


Rapid expansion seen 
for synthetic fibres 


Ns 


OINTMENTS 

Jew chairman for 
Jeorge Oliver 

C. D. Oliver will, become Chambers Engineering, 
an of GEORGE OLIVER The Board of the new company 
WEAK) on December 31. is: chairman, Mr. J. MacLean; 

• succeed Sir Ernest Oliver, managing director, Mr. F. P. 

. relinquishing the chaur- Liebert;. commercial and technical 
p but will remain a director, Mr. A_ Cunningham; 
jculive director. works . director, Mr. C. R- 

★ Goodinson; secretary, Mr. E. Wfke. 

Peter M. North, formerly * 

rclal director of Cunard Mr. E. C Elstob has been 
hip Company, has .been appointed a director of the 
etl an executive director of INDUSTRIAL AND GENERAL 
S. TRUST and of the Trustees 

* Corporation, 

aland Gowing has been * 

*cd managing director of Lord O'Brien of Lothbury and 
SOUTH EAST). -Hd was Mr. Harvey. Hinds have been 

-sly marketing director of appointed members of the 

ill and Radio Distributors, NATIONAL THEATRE BOARD. 
7 ■ Electrical Industries’ Lord O'Brien's appointment is for 
al wholesale division. tliree years until August 3. 1976. 

\ \ * Mr. Hinds will be a member Tor 

Geoffrey" Baber has been as long as he continues in office 
- ed to the Board of ALLIED as chief whip of the majority 
2E AND INSURANCE Party of the Greater London 
•*S. . . . Council. 

' r * * 

= - j. K- Salmon has been Mr. Stanley Heather has been 
vT-ed finance director of elected comptroller and city 
.in division of ALBRIGHT solicitor of the Corporation of 
iiflLSON He leaves- head Londons Court of Common 
where he was a senior Council in succession to Str 

• of the treasurer's depart- ljwmond Heap, who retires at 
Mr. G. W. Pekarek has J*»e end of the year. Mr. Heather 

ipomied commercial direr- h* 15 * been deputy 'comptroller and 
larchon division, with «ly Heitor ^bce 19GS 
ibility for marketing and „ - * . ... 

ing policies. Prior to this, ' • 9*^55!!?, 

• sales director of the itic Board of TELALEMIT as 
financial director. He was 

* * formerly group financial con 

j. L. Irving has been lro,,er - , 

?tl works director of , . 

.LF l.MV'EBSAL BUS1- S 

' * HOTEL AND CATERING IN- 

ilm Ouen and Mr. Gniham 
n have joined the Board gwjE 
A1S1> BATES AND SONS. 

„ j. mnnuiinn A fnnnf j-it lO (TOULUIUL 

wen is managing director j_ 

arc insurance company. Mr Al<;xan( * r Gordon. Sir 


BY KEN GQFTON 

SLOW but continuing growth 
| for wool and cotton, and a very 
i rapid expansion for synthetic 
fibres was the picture of world 
fihre demand up to 1985 painted 
yesterday by Mr. Eric Sharp, 
deputy chairman of Monsanto 
Textiles, at a conference in 
Brighton. 

He told a symposium on “The 
Challenge of Europe,” organised 
by th* Society of Dyers and 
Colourists, that total fibre pro- 
duction would increase from 52.2 
billion lbs in 1972 to 78.5 billion 
lbs in 1RS5. 

The share of synthetic fibres 
would grow from 14.5 billion lbs. 
or 2S per cent, of the total, to 
.37 billion lbs., or 47 per cenL, 
with the fastest expansion taking 
place in the Communist countries 
and South America. 

Completely new types of 
artificial fibre were unlikely to 
emerge, but the characteristics of 
the main existing fibres — nylon, 
polyester, and acrylic — would be 
developed and imoroved. 

For instance, very silky fibres 
were emerging which couid trade 
on their luxury as much as on 
their hard-wearing and easy -care 
properties. In contrast, efforts 
were being made to perfect very 
high modulus fibres to compete 
with steel. 

The massive market created bv 
the enlarged EEC would result 
in opportunities for rationaliza- 
tion. product innovation, and 


marketing flair in Europe, be 
said. But the competitive threat 
from Japan was serious, not least 
because of Japan's direct invest- 
meat in Die cheap-labour textile 
industries of the Far East. 


Scottish support 
for Monday 
Club chairman 

The Scottish Monday Club 
yesterday attacked the “vicious 
harassment” of Mr. Jonathan 
Guinness, the national chairman, 
man. 

It was being done by an 
“irresponsible minority" within 
the club. Mr. Gerald Warner, 
chairman of the Scottish group, 
said in a statement 
** We deplore divisive personal 
vendettas which are having a 
demoralising effect on the club. 

“In particular, we deplore the 
attempt by minority dissidents 
who have requisitioned a special 
general meeting for Monday to 
disfranchise regional branches 
by using procedural devices to 
concentrate their limited in- 
fluence in the restricted venue of 
London meetings.” 


High winter 
demand for 
oil tankers 

By James McDonald, Shipping 
Correspondent 

CONTINUED heavy demand hy 
oil tanker charterers to meet 
immediate needs, coupled with 
the necessity io stock for winter 
requirements and a shortage of 
sufficient “spot" tonnage, are 
the main reasons for the high 
level of tanker freight rates, 
according to Eggar Forrester, 
the London shipbrokers. 

“ In the Arabian Gulf, rate 
levels in excess of Worldscale 
300 are now firmly established. 
At times levels beyond World- 
scale 400 were achieved last 
month,” says the broker’s report. 
“Charterers' continuing interest 
in taking cover for periods of up 
to three years coupled with an 
almost certain increase in 
demand for the rest of 1973. 
guarantees a rewarding winter 
for tanker owners.” 

Commenting on the dry-cargo 
freight market. Eggar Forrester 
says the outlook for owners 
seems very healthy to the end 
of this year and perhaps into 
1974. The combination of a 
scarcity of tannage and strong 
demand from charterers seem 
likely to keep levels well up in 
all the main trading areas. 

During August and into 
September rates in nearly all 
areas showed a distinct improve- 
ment. rising by $3.50 per ton in 
the U.S. Hampton Roads-Japan 
coal trade. 


British Airways 
forecasts increase 
in holiday travel 


BY LORNE BARLING 

BRITISH AIRWAYS predicted 
yesterday that it would carry 
nearly 300.000 holidaymakers 
overseas next year as It took 
advantage of a trend toward 
higher-priced package holidays. 

The traffic is expected to be 
evenly divided between Sovereign 
Holidays and the Enterprise 
Holidays programme of British 
Airways, using charter flights. 
The Enterprise programme, un- 
veiled earlier this autumn uses 
mainly charter flights by the 
Air tours subsidiary and three 
star hotels. 

Sovereign, it was announced 
yesterday will have a new pro- 
gramme next year, using 
scheduled services and Tour and 
five-star hotels. For the first time 
it will offer -long-haul flights to 
the Caribbean, Africa and the 
Indian Ocean. 

Members of the tour industry 
are now aware of the problems 
of cheaper packages where profiit 
margins have been low and there 
has been increasing public anti- 
pathy towards them.' British 
Airways plans have taken ibis 
into account. 

Mr. Gerry Draper, director of 
the travel division of British 
Airways, said; “The new Enter- 
prise Holidays on our own 
charter airline will bring good 
quality packages within every- 
one's reach. 


" Sovereign Holidays were 
designed to cater for the upper 
end of the market, where for 
only a few pounds more one had 
the greater flexibility of sche- 
duled services and the appeal of 
top class hotels.” 

Sovereign Holidays, he said; 
are expected to carry 140.000 
travellers on scheduled services 
next year. The long haul target 
was about 15.000 of that total to 
begin with, including the U.S. 

British Airways has seen 
most growth in the more expen- 
sive holidays, against the 
general travel industry trend. 

The airline has also 
experienced an upsurge in 
travel to the Far East this year 
wbich was unexpected in view 
of increased competition from 
EEC countries. This summer it 
has carried 50 per cent, more 
passengers from Britain to seven 
Far East cities. 

To handle this heavier load, 
British Airways is to increase 
its services from the present 25 
a week. 

9 Mr. David Nicholson, chairman 
of British Airways, said at the 
opening of the new Dailas-Fort 
Worth airport yesterday that 
contracts for galleys and the 
seats the company had specially 
designed for Concorde were 
about to be awarded. 


Hill Samuel Life’s 
way with pto 
builds atowero^ 



for your money 


i 


He writ succeed 
Sir Julian Salmon, who does not 


Hie money yon invert in a Fortune Property Bond is 
invested in units of the EGA Samuel Property Fund. 

This Fond, in turn, is fully invested in a wide spread of 
prime industrial, commercial and office properties and 
developments. 

JNote *a wide spread*. 

The Fund’s assets range from prestigious Hocks of 
offices to small factories, from whole industrial to 

High Street shops and include an increasing 
proportion of new developments. 

jSHSfJF M ^Theyaie located as fir apart as Hove and 

mn matters. Wind les ham) have been appointed I JSUHXOUr » a - 

Thc thing they have in common is this: in our 
investment m ana g ers’ opinion, they represent sec u r ity 
for your money —plus considerable growth potential. 
(For example, one freehold office building purchased in 
January I97X for ^528,000 was valued in August 1973 
atj£8z7,ooo.) 

This policy of wide-ranging investment is the major 
factor in the success of the Hill Samuel Property Fund, 
backed as it is by one of Britain’s major finannal 
institutions. 


. Windlesham) have been appointed 

Clifford Sturdy has been ° f ^ 

.Hi director, enguiccrinp in * 


dal sleds division -of tbc 


Mr. A. II. Birtwistle has resigned 


idf SET f rom tire Board of JACKSON & 
icia, tram Aiovcmocr 1. • STEEPLE 

Tom Soper Jins been Mr. Charles H. Moore, general 
“ fdviwr on European manager. Norwich Union Fire 
;!V. airN ,, ,hc Insurance Society, has been elected 
LYb BANK group, lie was president of the CHARTERED 
■iy senior research adviser INSURANCE INSTITUTE for 
. ays Bank International. • • 1973.74. 

* Mr. N. G. Wilson, Sun Alliance 

w company, ENSECOTE. and. Luniltm Group, has been 
lbirn* the. activities of Ihfr elected deputy president, and Mr. 
firm of that name and W. II. firewood, Mr. IL 1L T. 
Royston and Son. Both Hudson and Mr. C. IV. West vice 
1 bsi diaries of Newton presidents. 


His fortitude 
serves your support 



HHI Samuel Property Fund resources. 

The Hill Samuel Property Fond, with total assets of over £13.5 million, 
forms part of Hill Samuel Life’s life and annuity fond, now over 
j£i7S million. This massive backing provides the Fortune Property Bond 
investor with three major advantages : 

Baying Power. Even though the Fund is felly invested in first class 
property and development situations, the managers have the re so urces 
required to ‘buy forward’ when opportunities arise of buying sm table 
properties or participating in promising developments. 

New developments. The managers now earmark die balk ofnew . 
Property Fund investment for new building and development projects. This 
“asurcs a continuing supply ofhigh quality pro p e r t y . 

It also enables the Fund to obtain open marker rentals -because, 
obviously, new property cannot previously have been the subject of a lease. 

Immediat e cash guarantee. It also means that no matter how much money 
yon invest in a Fortune Property Bond, immediate paymenr can fee at 

the current bid price {less any deduction for tax cm chargeable nains) 
■whenever yon choose to cadi it in. 

More Fortune Property Bond advantages. 


• : % 


Today, there are nearly half a million disabled 
x-srrvieenim. We help as many ofihem as weean 
hrongh die Army UeneYoi cm Fund. 

Why then should wc ask for your support for 
- he active serviceman, like tills soldier ? 

T1 it* answer is simple. TRc preservation of 
>cacc constantly demands total sacrifice. 

Many soldiers die in the course of duty. Many 
nore arc disabled. Some permanently. 

Young families are deprived of support. Or _ 
heir brcadmiuwr finds himself unemployable at a 
hue when theyneed him most. 

I 1 or the man of action, enforced inactivity is a 
rushing blow. J-tc can find the courage and 
Ictcrmi nation 40 fecr ad\Trsity. But he needs 
m.UK'ial aid. . . 

The Army Benevolent Fund gives as much as 
1 ran. But it can never be enough. 

So please help as to help our soldiers as well as 
in service la mi tie*, who have already paid dearly 
»»r t lie preservation of peace. : 

rhe Army Benevolent Fund 

:*** aui4KUft.~vx>inrtdiere and their, {auntie* in dutraa, 

tityL FI. Jjuxc «£ Vorfc'fr HQ, Loariua SVVJ. 


— z. . . — — propsrev ana, 

therefore, wins m the Hill Samuel Property Fund can go down ks wcil as up. 
But the value of good, well situated property has grown consistently and 
property experts expect this to concmne.Hill Samuel Property Food 
investments nave been no exception. 

Tbevahie of units in the Hill Samuel Property Fund has apprcdalsd 
steadily smee the Fund was launched in 1969, at an average ofoverii 0 ' oj. 
m tact; over the past 13 months, the price of units has risen by over 19°°. 

Regular Withdrawal Plan. A way to supplement your income. Provided 
yon investor kast^ooo, yon may make annual withdrawals up to anv • 
amount you choose. If what you withdraw does not exceed thenet ero^vta 

m tne value ofyonrunhs, the rcsiduai cash valoe of your Bond will srill 

grow. Regular withdrawals may be made half-yearJv if y m invest at 
^2,000, quarterly for ^4,000, monthly for ^1^,000." 

liquidity Option. If your investment is at least ,£2,000. von ma v after » 

montns, switch part or all of rc once a year into a cash deposit. Thjj deposir 

attracts no interest hot you may borrow against it -up to T <% of the value 
at your Bond each year - without paying any interest, either. Or vou mav 
tkc itto secure tmitsin thefffll Samuel Life Managed Fund or oneof the * 
Hill Samuel Unit Trusts -at the fed price. (Full deoSson request.) 

Loans. You may borrow on your Bond up to 75% of its realisable value 
(muumnm &100)- You pay interest on the loan, dreoune, and loans are not 
aona%availahlc whileyouhave a regular wthifcawdplmmopen 

“vesLComplcte theAppltcadon Form and vend it with tout 



v - — . "-r— v * — — viumuooicnc 

to ofepna on t^ day Hm Samuel Life reoavesdiem^- 

As soon as the application has been accepted, Hfll Samuel Life vriS sand tin: 
Bond poky to >x>u and this will feowfee nnmhcrofmhs x'ou have b^n 
allocated. * 


. , I ll*4Jt3od.!JbTd 
» Sscnr. tiqffim-, 

S Ewt 'Hnrr, Sb^ i b?» 
_ , ■* AiHewi,Kecs 

. > D K p fl me B ring , nnri r ing 
b TWihBtn«C£oP|g 




Additional Facts 

x. Gu ar a nte ed Life Assurance. 

Hill Samuel Life Fortune Property Bonds provide guaranteed life assurance, die. 

amount of cover depending upon your age when you buy vour Bond. On death, 

your estate would receive either the current value of your Bond or the sum assured, 
whichever is the greater; 

Min imum Age next Minimum 

sum assured birthday sum assured, 

per £1000 when Bond per j£idoo 

premium purchased p r e mium 

/Two 63 jC l3a > 

j£A4<S° 6+ £1180 

£M30 6 s £1160 

66 £iizo 

67 j£io$o 

£*300 68 ^040 

£ 26 ° 69-75 £1000 

£izso 

"Womra should deduct three years from their age next birthday to calculate the 
amount of the life cover. If you make withdrawals from your Bond, life cover is 
correspondingly reduced. M a ximum age at entry; 74 for men, 77 for women. 

2. Regular Progress Reports. 

Every ^holder of a HH1 Samuel Life Fortune Property Bond receives an annual 
report winch includes a. list of properties held by the Hill Samuel Property Fund. 

3. Basis of valuation. 

Tbc valne of each property in the portfolio is reviewed monthly by independent 
Inr^dual inCO accDrac “^ket trends and any special &ctors affecting 

Consequently, the unit price each mouth reflects, as accurately as possible, the value 
°r the portfolio as a whole. Unit prices are listed in all leading daily newspapers. The 
d ° n ° C aUow for ^ Company's liability fix tax on chargeable gainc 

4 - Your personal tax position. 

tO Basic Rate Tax. As the Hill Samuel Property Fund forms part of a lift 
nmiL yon have no personal liability to basic rate tax: AH taxes on rhe income of die 
r? by S* ^“P^y ^ “ e »ien into account in the unit price. 

l n l Higher Rare Tax. If your income brings you into the higher rate bracket (over 
£5000 taxable income) or mvestmenr income surcharge bracket (over ,£3,000 
investment income) a liability may arise on the profit dement of vour Bond in the 
y«5.YO« cash « m. but this can often be reduced. (Fun details on request.) 

is 0,1 by Company. A deduction 

is made from the pnee of the units when they arc redeemed. At the present time this 
is limited to zo ya of any capital growth (Le. excluding accrued investment incom e). 

5 . Charges. 

Thc Pfe -.price of imres includes a 5% initial management charge, represented by 
bc 7 rc ? 1 Pffcr and bid Pn» There is also a deduScnmSmonth from 
investment income of ,' a «£ of the capital value of the 
portfolio of tbc Fund; valuation and agent’s fees are also deducted. 

0 f a<TTent hw anJprat&gm 

Apphcation Fonn To: HOI Samuel Life Assurance Limited, NLATowe& I 
Croydon CR9 2DR. (01-686 4355) | 

Surname; Mr/Mzs/Mns 

(BLOCK CAPITALS PLEASE) ■ ■ 


First Name(s). 
Address. 


Occupation. 


-Date ofbirth. 


I wash to invest £_ 


.{mi n i m u m £50) in a Fortune 


Property Bond. My cheque for this amount, payable to Hill Samuel Life 
Assurance Limited, is endowed. 

I shall require regular withdrawals □ YES □ NO. 

Amount of regular withdrawal £ yearly/ 

half-yeariy/guarteriy/montfaly. (Mere whichever is inapplicable.) 

If you require payments to be made direct to your hant; , please state year 
Account No. and name and address of hank. 


lam^h^th and nor suffering from the effects of any past flJra* 


Signature. 


JDate. 


£2COOO^c™Z^.S h aW m !<« is dts 

aceqpcance will be sulgea to a medical examination.) 

Name and address of insurance broker (if any) 


This offar is not open to readents of the Rqmblic of Ireland. 


FTJ23/9/P 


__ Hill Samuel Life 
LU Fortune 

JJQJ PropertyBonds 

Company Number : Ctniso, Re g t Ha c d m Enribad. 

Aegoured ORier: 34 Loanda fctrc ct , London SWr 
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residential property 


COUNTRY AND COASTAL 


G SAVILLS 3 

OXFORDSHIRE About 915 Acres 

015 ACRE AGRICULTURAL INVESTMENT Let to 
one substantial Tenant at moderate rent and capable 
ot increase. Freehold to be sold by private treaty. 
Offers around £630,000. 

* 1 PARTNERS » MMWIitim Cheney. Banbury, Oxon. 
HlI ILL5, Wessex House * Wmbwne, Dorset. Tel: (020125) 


HERTFORDSHIRE About 484 Acres 

484 ACRE AGRICULTURAL INVESTMENT Let to 
First Class Tenant at rent of £10,185 per annum. 
Purchaser will have the right of realising vacant 
possession value on resale. Freehold to be Sold by 
Private Treaty. Offers around £185,000. 

SAVILM, Wessex House, Wimborne, Dorset Tel: (020125) 

2212m 


LEICESTERSHIRE — Melton Mowbray 

By Directum of the British Steel Corporation. Impres- 
sive period mansion on edge of the town at present 
mainly offices with scope for further office conversion 
or a variety of institutional uses. About 4,223 sq. ft of 
offices and ancillary accommodation and storage space. 

4 fiats and 2 cottages, extensive outbuildings and 
garaging, hard tennis court, 2 paddocks, with vacant 
possession except for 2 cottages and 2 flats. About 

5 acres. Auction on 9th October (unless previously sold) 
SHOULER & SON, 1/3 Norman Street. Melton Mowbray, 
Leicestershire LE13 1NQ. Tel: (0664 1 3031/2. 


g**! Jffi ■ iff _ a, 20 Grosvenor Hill, 
ffiA lfl | . | Jfi Berkeley Square. London W1X 

0HQ. Tel: 01-499 8644. 


BELL-INGRAM CHARTERED SURVEYORS 

EDINBURGH PERTH IRVINE MONKTON ABERDEEN 
For Sale Privately Edinburgh 7 miles 

A CHARMING MIDLOTHIAN HOUSE 
BUILT ABOUT 1769 IN THE ADAM STYLE 
SITUATED IN THE HISTORIC VILLAGE 
OF INVERESK 

in delightful walled grounds of about 2 acres and within easy reach 
of golf courses, theatres, airports, etc. 

3 Reception Rooms. Master Bedroom, Bathroom Suite. 

5 Bedrooms. 4 Bathrooms, Kitchen, etc. 

Oil-fired central heating & Water. 

Mains Electricity, Water and Drainage. 

Beautiful and easily run Garden. 

Garage and Outbuildings. 

LODGE COTTAGE 

Sitting Room. 2 Bedrooms. Kitchen. Bathroom. 


For Sale Privately 

314 ACRES OF LAND 
BESIDE EXPANDING TOWN 
13 MILES EAST OF GLASGOW 
2 miles South of Glasgow-Edinburgh Motorway 
Grazing land about 270 acres 
100 acres in hand, 170 acres let with right to resume 
for building 

Already zoned for Residential Development 
about S acres 

Sundry Leases and Feu Duties. Income £1,119 p.a. 

For sale to wind up Family Trust. 

Apply Bell-Ingram, 7 Walker Street, Edinburgh. 
Telephone 031 22S 3271. 


BLAKF, & CO. WSS? SSJSi 

n \ .m j • 01 ^ 1273 (5 Unes) 


FOR SALE BY AUCTION THURSDAY 4th OCTOBER 1973 
(unless previously sold) 

Amherst Lodge, 8 Princes Crescent, HOVE 
One of the finest detached freehold residences 
in the Town Just off the Sea Front 

3 fine reception rooms, 5 bedrooms, 2 bathrooms, superb 
kitchen/breakfast room, garage, gas-fired central heating, 
attractive garden. 

36 Adelaide Crescent, HOVE 
Facing south with uninterrupted Channel views 

Beautifully appointed self-contained first-floor Balcony Flat 
990 years' Lease, low outgoings. 

Roedean, Brighton 

Prestige freehold detached residence on 2 Floors 
only , of outstanding charm in about £ acre 
Overlooking the sea and the new Marina 

Large L-shaped entrance ball/study, 2 beautiful reception 
rooms and sun lounge, 3 bedrooms, 2 bathrooms. Fully 
equipped kitchen/breakfast room, laundry room, sun balcony, 
sun terrace, gas-fired CJL. 2 garages, magnificent gardens with 
floodlighting. 

Price £75,000 


MARSDEN, NEAR HUDDERSFIELD 




ATTRACTIVE, SMALL COUNTRY ESTATE 

Including 

GENTLEMAN’S RESIDENCE 

'with LOGGIA. HALF TILED CLOAKROOM. LOUNGE HALL. DRAWING ROOM. 
ntNING ROOM. BREAKFAST ROOM. KITCHEN. 6 BEDROOMS. 2 BATH. 
ROOMS. USUAL ANCILLARY ROOMS. OIL CENTRAL HEATING. 

GARAGE FOR 6 CARS, STABLES, OUTBUILDINGS. GROUNDS 
EXTENDING TO 12 ACRES WITH ORNAMENTAL LAKE, LAWNS 
AND HERBACEOUS BORDERS. 

AUCTION 1st OCTOBER 
Full details and M>ooin:m«nt to view tram 
FRANK G. WHITWORTH 

F.5.V.A.. F.R.V.A. 

Auctioneers. Estate Agents. Valuers. Surveyors. 

32 & 34 WOOD STREET, HUDDERSFIELD 

T*l. 0484 — 27467 CS lllWSJ. 


H3LLIERS 

BUCKLEBURY COMMON NR READING 

a small secluded country estate with gardens and grounds 
extending to about 21 acres 

THE HOUSE comprises 5 principal bedrooms, 3 bathrooms, 
£ attic bedrooms, drawing room, dining room, billiards room, 
rfudv usual domestic offices, oil fired AGA and central heating. 
eJrajT ANNEXE, 2 bedrooms, bathroom, living room, and 
Ziir hen THE LODGE, with 3 bedronms. 2 reception rooms, 
Cirtimam and kitchen. TWO COACH HOUSES. 3 stables, 
and greenhouses. THE BUNGALOW with a 
potuuK hedrooms. living room, bathroom and kitchen. 

FOR SALE BY AUCTION 4th OCTOBER 1973 
unless sold previously by private treaty. 

Further details apply. sniM0NS & S0NS> 

12 WOTE STEET, BASINGSTOKE. 0256 65141 
and Reading 54025 and Henley 2525 


the manor house 

Gussage-All-Saints, Wimborne, Dorset. 

17th^century House. 5 bedrooms, 2 bath., 4 reception. 
* Oil-fired central heating. Double garage. 
STAFF FLAT 

Garden to River Allen. Coachhouse/Cottage. 
Swimming Pool.- 5 acres. 

Auction 22nd October, 1973. 

FOX & SONS, 

5 & 7 Salisbniy Street, Fordingbridge, Hants. 
Tel: 52121. 



One of Spain’s best 


expensive 


BY JOE REN NISON 


THIS MUST be the last report, extolling the beauties, intrica- Information and Tourism. I 
at least for some time, on a cies and excellence of a par- would have awarded that for 

resort development on the Costa ticular course then his words the cold buffet in the beads dub 

del SoL In future I must move fall on deaf ears. All I can alone. 

on to fresh woods and pastures do is to make polite noises and The third element in the corn- 

new in other parts of the pretend that I understand. plex is provided by the villas 

Spanish coast, the rest of the Then comes the crafiy part and apartments that have been 
world and the Mediterranean of the operation. I put in a or will be built and the plots of 
in particular for the occasional hasty call to my colleague, Ben land for sale. Here again top 
article on overseas property. Wright our golf correspondent quality means top prices and 
It is not that there is nothing 211(1 asked his opinion of the this must be one of the most 
left to see: just the opposite course - He has 56611 almost expensive projects on the coast. 
The number of developments on eveiy eoI£ “™ 1x1 ^ ^ “ mo « t certainly a hlde- 

I just this one stretch of coast is ™- d P ,a 7* d 011 them ‘ ava 7 foT 

almost too great to count. From 63 famous. 

Gibraltar in the west and up to flvoon oasis - ^7- tlirBe .J? 31 ® a £ eas 

Almeria. where the Costa del ween UUS>ld . “ which it IS possible to buy. 
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New guide for 
sunseekers 


those seeking a home In the sun the Balearics, the Dordogne 
was launched earlier this week, developments connected 3 
Called “Homes Abroad," it is golfing interests. Apart i 


The number of developments on ™ “ " ullu ™ l One of the existing villas on the Los Mouteros development 

just this one stretch of coast is ™- d P ,a 7* d oa them ‘ ava 7 fo * & ***& ■ 

almost too great to count. From 63 ***• famous. 

Gibraltar in the west and up to Cwreen OOLStS - e ^ . tlire€ . J? 51 ® a J eas - - 

Almeria. where the Costa del Ureen uu * 1 * “ which it u possible to buy. who choose Los Monte res they 7* T • J £• 

Sol can be said officially to end. ™* particular development The first is the Reserva Los can be sure that there will be J \f fWfBI fg£j g ghgr 
there are developments of every 10(1 course is called Los Mon- Monteros which is the original iitl e or nothing lacking dn any f fy Wrg/%MtVLs g xfi a 

size, shape, quality and cost that 161X115 and 18 situ ated about six Part of the development Here kj n d 0 f facility they should CJ 

it Is possible to think of. Some kilometres east of Mar be 11a. there is v«y little left for sale want for their ease and enter- 

are very, very good and some Even 1 630 appreciate the and the prices are quite astro- tainment g 

are bad but it would be im- physical beauties of this stretch nonucal. One property quoted ^ N- riYf MCl/l/l iF/llf £1 

— saafassKss sunseeners 

S-fTLSbU? d e ^ : SS S-aff 1 - CanK0 ^ feU ~ - 

despite what has already been ^ rora 1116 beginnings of the foot- - fiOO. scheme are John D Wood, 23 h‘ 

built hills, across the main Malaga- Some of the houses tiiat have ’ A NEW MAGAZINE aimed at the Algarve, the Costa Bj •* 

To some people the word Cadiz autopista and down to the been already built are * * those seeking a home In the sun the Balearics, the Dordogne ' 

development is anathema. There Eea - Be “ Wright teilsme he Ktremely luxunous and octa- was launched earlier this week, developments connected 

are immediately visions of rows ™° uld rate lt J oint four ? sionally one comes up for Health Centre CaHed -.Homes Abroad - it is golfing interests. Apart J 

of ierry-built villas where ar.v th e many courses on the coast resale. It would be frightening tailed . Homes Aoroaa, it is gomng imeresis. pan ] 

chance of peace, quiet and But ^ 8 eneral standard in to think what the resale price The same development com- a thick, coloured glossy, full of descriptions of the areas, p. 

privacy would be impossible, partes is very high and it of some would be. But for the pany is at present involved in a articles and ads about those are given for plots and/or \ . • - 

Some are like that and there 15 we ^ worth a round of golf rich man who has the money, completely new structure which hundreds of foreign paradises and apartments in in dividua ' 

are people who like it that way an ^ day- The clubhouse is the location and the ambiance has Just been completed on a where developers and agents are velopments. 

But in a really well thought out attractive, not to say luxurious, would be well worthwhile. hillside overlooking the golf sun sand, golf, peace 

development it is possible to and the food and drink are good. course. Incosol is a mixture of hurlv-burlv and - 

feel that the rest of the world Golf is only one of three main _ hotel and hospitaL The building f 2111 or J J' Lesal OSpeCtS 

is miles away when your neigh- elements making up the Los TWO areas itself is quite luxurious and the m some rases very I( ? w taxation. d r 

hour may only be a few yards Monteros complex: the other M , decoration extremely attractive- This is the first serious rival to 

away. To write about all the two are th e h °tel and the resi- ^ wo other areas for develop- There is a permanent medical the only other established maga- Other articles include ar 
projects on this coast would dential complexes. First the mmt *"*;??*“ .°? e S e ^ i . u S ? ut staff of a number of specialists ^ catering for this market, on removals, the legal asj 
take every page in the Financial hotel. The Costa del Sol is an ™ ' g™ d « J e “f- has an d there is a wide variety of “Homes Overseas." of hiyinB abroad, taking a 

Times for several months but expensive coast and has a good been “SgWwM oat The medical tieatment available A *azine of this kind is ^th you and finally what t 

at least it is cood to end thi<! many expensive hotels. Having other Phase, the Coto del Rio although this does not include A ““S 821116 ° “ ith _ You vourself 

series with one of the best vet Waited a fair number of them, I 18 oow on offer. Houses will cost treatment for infectious diseases not * °f course, an alternative nn«r mmtifinn 

Sat i Sve Sdted. milst sa 7 to* this is one of Oe at lea ^ £50,000 and there are or where surgery is necessaiy. actually going to look for your- be m pretty poor condition 

best, if not the best, of the 11150 a few apartments for sale. The equipment for analysis and self. That is absoluately essen- your dog certalnl y has t0 

_ international style of hotel on These two areas are to the treatment of various complaints ^ai before any deal of any kind a t ^ ean bil1 of health. 

Golf course the coast. And at over £20 a MUt h of the autopista on the looks extremely expensive and 1c into », lt it _ For the first time buyer, 

day, so it should be. It has the coastal side of the development impressive. The chairman of Jf u ' . . . ads will be as useful as 

Thei Su^’ J how6ver ' one small advantage of having ironed out Up by the golf course and the Board of this particular part fian dy preliminary guide tor editoria j At least wilI 
snag. This development like so its problems over the years, almost literally hanging on to of the venture is Dr. Christohal those who have just got the ^ j dga W ij &rej j 

many on this coast--and the Although it has since been the hillside overlooking the Martinez Bordiu, Marques de urge to go lotus eating but do ra.ia riv in the Mediterrai--- 

Costa del Sol is becoming inter- added to, the original hotel has course there are the beginnings Villaverde, the son-in-law of not know where to 6tart The the size of your pocketS ^ — • * 

nationaiiy famous for it— is con- been operating for over ten of a small set of villas called General Franco and a noted pur pose of the journal is, as allow you to start looking. 

nected with the sport of golf, years. The gardens are mature the “Balcon del Golf.” These heart specialist the ^ 0 * states in her first “Homes Abroad" wllg fe: ' ■ 

e 52H B1 5 ° by and quit f b , eau . tlful “ d tfaere 15 almost Moorish ' style terraces So if you have been mis- leader: “. . . to deal with every published every two 
, . . ' ®. 13 a a general air ofease, luxury and of villas look over not only the behaving yourself at home or conceivable aspect of interest to and will be available on l 

i ^° W „ ^ *°° d semc ? -The f00d 15 good course but the sea and the abroad. It is an ideal place to those wishing to buy, rent or stalls and at newsagents 
, . 1118 83 ^ e ex ?^f ,ve ; mountains. The selling price Is go to be restored to health or -invest in a property abroad, be direct from the publis 

. a ,, qui ^ e 111 was about £40,000. On the Costa del beauty or both. But another it a cottage or a castle." Parkway Publications, 5, 

* a S ° *™“ Tourist Sol you pay your money and word of warning: it will cost On specific geographical areas cross Street, London, 

when a developer or agent is Merit by the Spanish Ministry of you take your choice. For those a lot of money. the first issue has articles on Price 30p. 


Humbert Flint Rawlence & Squarey 

incorporating Osborn & Mercer 




BERKS/HANTS BORDERS 

M4 aecen f junction 10) S miles 

fjrecellent train MrWcu to Paddington (about 35 ml ns.) 

DELIGHTFUL EARLY GEORGIAN STYLE HOUSE 

on high ground facing louth-wan. MicniBunt vlowi. 

Hall, cloakroom, 3 reception rooms, 5 bedrooms, 

2 bathrooms, kitchen, utility room, 2 double garages. 
Superbly equipped with every modern amenity. 

Beautiful garden and grounds extending to 
ABOUT 2) ACRES 

Freehold for salo shortly by Auction unless sold privately. 
MAYFAIR OFFICE: 28b Albemari eS treat. W.l. 

Tel. 01-491 3820. 


I 


HERTFORDSHIRE 

Wore Jf mMei, Hertford 2 miles, Heddeadon 2 miles 
London (Liverpool Street) about 331 minutes 
LANDCROFT, GREAT AM WELL 
A fine family house in an elevated position facing 
south-west with views over open farmland 
Large drawing room, dining room, breakfast room, 
domestic offices. A bedrooms. 2 bathrooms, shower room, 
full central heating, 3 garages, well stocked garden, 
ground* including large field extending to 3> ACRES 
FOR SALE BY AUCTION ON 24 OCTOBER 
(unless previously sold} 
joint Auctioneers: — 

W. H. Lee & Co.. 21 High Street. Ware. Tel. 541 1 and 
Humbert, Flint. Rawlence & Squarey (Mayfair Office) 


HERTFORDSHIRE 

B! (hops Stortford 3 mile s, Hertford 1 1 miles. 

London 26 mllei 

150 ACRES 

treble land in a compact block with long frontages so 
the A. II 

SUITABLE FOR INVESTORS WITH DEVELOPMENT 
INTERESTS 

For Sale as a whole or In Four Lots 
MAYFAIR OFFICE: 28b Albemarle Street, W.l. 

Tel. 01-491 3B2D 


HERTFORDSHIRE 

London 42 mllet 

THE OLD RECTORY. THERFIELD 

A Magnificent Queen Anne Rectory with One Medieval 

Wing 

Entrance hall, 3 well proportioned reception rooms. 
Chapel room, gun room, playroom, 5 principal bedrooms, 
3/4 secondary bedrooms, 2 bathrooms. 

Exceptional grounds with small lake, stabling A paddocks. 
ABOUT 5i ACRES. 

FOR SALE BY AUCTION ON 1 J OCTOBER 
(unle» previously sold) 

Joint Auctioneers >— 

14 Curzon Street. London, W.l, 

Tel. 01-499 6291 

Humbert, Flint. Rawlence & Squarey, 

28b Albemarle Street, London W.l. Tel- 01-491 3820. 


KENT 

Moiditone 4 mllet, London 39 miles 
A FINE LISTED FARMHOUSE (Grade II) 

DATING FROM ABOUT 1450 
3 reception rooms, domestic offices. 4 bedrooms, 
walled suntrap garden of just under l acre. 

OAST HOUSE AND BARN each with Manning Permission 
FOB CONVERSION TO StNOLC DWELLINGS. 

TWO PADDOCKS EXTENDING TO ABOUT 1U ACRES. 
FOR SALE BT AUCTION 18 OCTOBER 
(unless previously sold) 

TO BE OFFERED AS A WHOLE OR IN 5 LOTS 

Joint Auctioneers: — 

Geering & Coiyer, 56 lari Street. Maidstone. Tel. 58358 & 
Humbert. Flint. Rxwknce & Squarey (Mayfair Office) 


HERTFORDSHIRE 

Hertford 6 mllet. Excellent train services to 
Liverpool Street (25 mini) and Kings Croat (30 mint) 

A MODERN FARMHOUSE IN A FINE ELEVATED RURAL 
SETTING 

3/4 reception rooms, fully fitted kitchen /breakfast room, 
utility room, 4 bedrooms. 3 bathrooms, central heating. 
Loose boxes, bath and outbuildings ranged around a 
stable courtyard. Garden and paddock land, in ail 
ABOUT 26 ACRES 
For Sale by Auction on October 24 


FOR SALE BY PRIVATE TREATY 
OR BY AUCTION 6th NOVEMBER 1973 

PURLEY, SURREY. 

6 Green ways 9 7 Woodcote Lane 
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( unless previously Mid) 

Joint Auctioneers: 

W. H. Lee & Co.. 21 Castle Street. Hertford. Tel. 6501 
Humbert, Flint. Rawlence A Squarey (Mayfair Office) 


:28b Albemarle Street, Maytpir. London W1X 4JX Tef 01-491 3820 





TURNBULL & CO. 


CHARTERED SURVEYORS 
BECCLES MALTJNG5 
(SUFFOLK) 

Unique waterside development set in 
a period maltings building. Great care 
hu been taken by the architect and 
developers to retain the overall 
character of the site and dwellings, 
which comprise II. 2/3 A 4 bedroom 
units, each with mooring and garago 
spate. 

FOR SALE BY TENDER 
Closing date Oct 23rd, 1973 
8/10, BANK STREET, 
NORWICH 60361 

A Development by Fi taw a tge r Wright 
Property Ltd. 


NORTH WILTS 


Freehold Country Residence in the 
Farmhouse Style 

MEDBOURNE HOUSE. 
LIDDINGTON 

(4 mil es from Swindon and within 1 
mile of the Moiorway Interchange) 
Hail. Study. 3 Recent Ion. Utility Room. 
Kitchen. 5 Bedrooms. 2 Bathrooms. 
‘Playroom. 2 Garages. 

in all about } ACRE 

Auction 9th October at Swindon 

FARRANT & W1GHTMAN, 

"Market House." 2 Newport Street. 

Swindon 3120 1. 


A Magnificent Freehold Residence 

in parklike surroundings of 2 Acres 

with swimming pool, tennis court, paddock & stabling 

6 Bedrooms, Dressing Room, 2 Bathrooms (Including 

master suite). Hall and Cloakroom, 4 Reception Rooms, 

Breakfast Room, Utility Room, Kitchen Quarters 

and Self-Contained Flat of 2 Rooms, Kitchen and Bathroom. 

Garaging and numerous outbuildings. 

For further particulars apply: 


01-627 7666. 


Of particular i n t eran to Yachts 

CHICHE5TER HARBOUR 

with Iron tag, and access to the 
Foroshoru 

A Delightfully Situated 

_ marine rbidence 

TWewsy. Sandy Point. Hayting 
With fino views over the entrance fr 
TO Solent, and near the well-JoVb 
Hayling Island Sailing dub. L4. 
Lounge. 3 Bedrooms, 2 BxthfobT 
Cloakroom, Good Kitchen, Ga«1 
Cen ?2j Heating. Charming .Groan,! 

ar. auction— Wednesday, ^ 
I7th OCTOBER, Uf» ./:• 
Particulars from.'— 

KING & KING : • V 

6S Beodi Read, Hayling lifa** 
(Tei Hayimg 3996/7) gad jR®-. 
5. Oarandwi Rood, SoutiweO-V 
CTel. Portsmouth 21621/5) *l. 


I May jfc Rowden . 

77 Grosvenor Street, London W1A 2BT. 


HOUSES AND HOTELS FOR SALE 

GUERNSEY, CHANNEL ISLANDS 

Urge selection of Guest Houses and Hotels of various grades and 
sizes from £35,000 upwards. 

Houses for mainland buyers, from £25,000 xo £120,000. 

„ EST * T | agency ltd* 

14 The Bordage, St. Peter Port, Guernsey 
TeL 0481 25328 or 24948 1 


THE BOAT OWNER’S DREAM HOUSE ! ! ! 
Superb River Thames Residence 

WITH LAGOON AND MOORING FACILITIES 
LONDON ONLY 50 MINUTES 

Why live In a City Flat. When such a superb modern property is ! 
available at less money ? Giving Time For Boating and Leisure. 
SPACIOUS ACCOMMODATION 
3/4 Bedrooms. ONE ONLY REMAINING 
PRICE £37,500 

Peter W. Wilson & Co „ 17 St. Michael's Su Oxford. TeL 49494 ! 


DARTMOOR NATIONAL PAR X. A chvw. | ASH BtIKNHAM Nr. Basle. SineM-stow 


GADDESBY HALL 
LEICESTERSHIRE 

An MKflptlOAil midenca in the 
OUORN HUNT COUNTRY. Approx. 
6 i era grounds with SERVICE 
COTTAGE, GARAGES AND STABLSS. 
Fine, spacious accommodation with 
central heating. 

Details from 

WARNER, SHEPPARD it WADE, 
Chartered Surveyors, 

U/IS Halford Stmt. Leinster. 
Tel: Loie. 21613/4/5 



NEAR DAVENTRY 
Spacious det. stone cottage. Detahtfuf 
posn.. views on 3 aspects. Mali, 
lounue'eons. targe wtt..dtn. rm„ klt^ 
4 betls.. lux. bathroom. Pirt-eeJt 
flooring, n,j heating, outside toilet, 
useful Dutbulldlnes In poaceful gardens. 
S oath. lacing patio. 4-cor garage block. 

standing, Offers around 
*20.000. To »»ew. write or tel. 
Harsey Aooietree Cattaga Doctors 
yea. Evdon iweekdavi b«ore 4 p.m. 
Dasentrv 2141. aytn. 6.) 


I no period. Moerland Farmhouse facing 
South. Wldecombe 1 mile. FulW 
modernisad. Small garden. 3 ac-e pao- 
dock. ooere Mimeo aboir. s:s.ooo 
Freehold. 5 Fleet Street. 

Torauav. Tel. 26051. 


detached period cottage In supera 
settirg bcunded. by stream. Completely 
Mduded. S bed.. 1 recep., bath., etc. 
Urge groiHids. £24.500. Graham Walker 
and Co.. Chartered Surveyor* Battle 


KJNGSGATE CASTLE, 
BROAPSTAIRS. 

turnin' 2 Be Or oa rood Flat 
LwngefDIner. Kitchen. Bathroom, CfH. 
Parking facilities. 

Adjacent to Beach and Golt Ceqrja. 
, , C17.S00 Freehold o.njj. 
Telephone Thanet S2478 between 
9 ajn.-ia noon or write Be* T.2S9S, 
Financial Times. 10. Cannon street, 
EC4P 4BY. 


A ward, winding architect designed 
detached residence with magnificent 
views across the Ken net variey. a 
spacious and weU.olaimed property 
facing south, comprising entrance HaH, 
cloakroom, lounge, dinning room, ktt- 
chen. breakfast room utility room, 
plavroom (bedroom 3. 2 further bed- 
room* bathroom, etc. Attractive Uiuj- 
■caeed garden. The property Is highly 
recommended to anyone requiring ■ 
saaciout. Individual -residence very 
attractively situated. £32.500 Freehold. 
Hedges. M School Road. TlMtoret 
Reading Z75XS/2B969- 


CHESHIRE/DERBYSHffiE 

BORDER. 

16th century stone-built resi- 
dence in own grounds of 2 
acres. • 

6 bedrooms, 3 bathrooms, 4 reception 

rooms- Triple garage. Swimming mi. 
Tel, Differ 218. 


WORCESTERSHIRE 

Folly modernised XV Century black 
and white timbered country thatched 
house and grounds, io« under one 
setting. Commuting 
distance «rmjnghoin. Worcester. 
Droltwlch. Proggatt 6 Son. Q2i E43 
B8t1(2 28M. Rotpnda, New Street. 
Birmingham. 


FLEET, HAMPSHIRE. 
fVVeter/ne 42 minutes/ 
Substantial family house of immeP 
Mdudcd green 
induding 2 potential building ploi 
* conservatory, kitcb 

quart ers. 5 beds., 2 bath, attic pla 

JSSTV- 1 ? « 5 ara * c ' outboWdings. o 
Offers invited in the regfi 
oF £95.000 freehold for the who/ 

l 7 , 7 / 9 Road. FIm 

Telephone 3866/7/8 






BATTLE outefetrtfc oil high ground with 
supert) views. 3 bedroonwd bungalow 
requiring moderiHsetion, £10.950, 
Co * ChBra « d 
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BEAUgO CHELMSFQBOEDiNeURGH GRANTHAM'FSWICH- LEWES -SAUSSURY-SOLfTHDlCHW-SEA 


^ .’YOHkSHIRB-WEST RID1MO 

t ' Between YORK arid LEEDS 

THE LOTHERTOW ESTATE-3,172 acres 

AN OUTSTANDING AGRICULTURAL INVESTMENT 

:Jcicludihg.8-highly productive arable and stock farms, tet and pro-' 
ducing £27,760 perannum. 

347 acres of Woodland ' and : Valuable Sporting Rights over the 

whole estate in hand. 

AUCTION ON 17th OCTOBER. 1973 

(unless previously sold) 

Joint Auctioneer*: Lane Fox & Partners, Middleton Cheney, Banbury. Oxon. 

Tel. (095 710952 and Stftttt & Parker, London Office. Tel. 01-529 7282. (Ref. 2CD876) 


WEST SUSSEX 

•/ * <«WM Pctwarte and CMctiester 

’ r THE UPWALTHAM FARM ESTATE — PETWORTH 
. „ V i A FIRST CLASS ARABLE AND STOCK FARM 

wfth 1 ?r/£?fSr r .9 •ooroents. Bathroom, «nd walled garden toOether 

x J S ,t 2£25' ^!i£EL ^nw -and W Mde m buWhtgs tor com storage and teal oroouetioo. awtttehle 

H-mnfr? "taTimli^ unit?* ,Urth * r Ub<1 Z2 °- 83 *«4 T7 acn* as aepanite lots to oroMde 

SSW .sfssrtaar wffi as «ss 

ABOUT 815 ACRES tN ALL 

- - FREEHOLD WITH VACANT POSSESSION 

■_ Aacnoo m > whole or In S lou on 25te October {onlew previously nM] 

l **n ®*I»> 201 FHffh stmt. TeL 079 Id 6*1 T or Uedan Otfeee. Td. 01409^2. «Het. CBESIQ 


13 Hill Street. W1X8DL l 01-629 7282 


. By Direction of Den Hill Securities. Limited 

ELY GRANGE ESTATE 

RANT NEAR TUNBRIDGE WELLS 
KENT 

Formerly occupied by the Wellcome Foundation 

AN EXCEPTIONAL RESIDENTIAL. AGRICULTURAL AND 
RESEARCH COMPLEX 
WITH INSTITUTIONAL AND OFFICE USER 
JO IDEAL CONFERENCE CENTRE, GOLF AND COUNTRY 
3.UB, HOTEL, ETC (SUBJECT TO PLANNING CONSENT) 
ine Georgian Style House in lovely gardens and parkland setting, 
cottages. Coach House with .2 garage flats, excellent modem farm 
dings, research .building and laboratories, valuable commercial 
rdland, arable and pasture. The whole extending to about 32372 
ACRES (191.90 HECTARES) 

FOR SALE BY AUCTION (unless previously sold) 

AS. A WHOLE OR IN 33 LOTS 

Particulars from the Auctioneers: 


geering 




COLYER 


CHARTERED SURVEYORS 
2/26 High Street. Tunbridge Wells. Kent. 


Tel: T.W. 25136 


INGHAK& YORKE 

[ Owunil S ur w yu w. Ctortmed tml *wm 

Awfawm and Vilutn 

UTTLEMOOR. CLITHEROE . . 

Tel: Clitheroe 23655 
FOR SALE BY AUCTION 
YORKSHIRE DALES NATIONAL PARK 

ONE OF THE FINEST HILL FARMS IN THE 
NORTH OF ENGLAND 

DARNBRQOK FARM 
HAtHAH MOOR, SETTLE, TOR PCS. 

■t the Hon Hotel. Settle. an Wwfamwfa g . ITth October 

M 3.M MW ' 

(robject to coo4hi«a and natas nM previously Ur Private Traaqr) 

2^24 ACRES OR THEREABOUTS 
ALL IN A RING FENCE WITH VACANT POSSESSION 

Center/ iron*- built 5 bedroom funtom of exceptional Interest. with 
tone views; farm cottage; - a wWc rang* of farm buildings and land 
•Thing U acras of nwr,'H7 acres punn and 1,811 sens of fall. 
For further perUcalm apptr Agatts as above. 


SMITHS GORE 

v ii 1 '• 11; V- 


1 


AGRICULTURAL INVESTMENT 
near LOCKERBIE DUMFRIES-SNIRE 

ACRES OF ARABLE AND STOCK REARING 
AND LET TO 4 AGRICULTURAL TENANTS 

CURRENTLY YIELDING £4,766 PER ANNUM. 

FOR SALE BY PRIVATE TREATY 
ly: 10 Melville Street,. Edinburgh EH3 7PA. Tel: 031-225-512-4 


CES AT: LONDON. PETERBOROUGH. UCH FIELD, SOUTHPORT. 



• BUCKINGHAMSHIRE 

BANK FARM, WENDOVER 
AN OUTSTANDING AGRICULTURAL INVESTMENT 
WITH DEVELOPMENT POTENTIAL. 

Period 3 Bedroom Farmhouse, Extensive farm . premises 
About 439 ACRES bordering the town (mostly subject to 
Agricultural Tenancy) 

TO BE. SOLD BY TENDER AS A. WHOLE 
tdea to be submitted by 12 noon on Monday. 25th October 
- 1973) 

ih from KING & CHAS6M0RE. Farms Dtpu Station Rd. 
o rough (tel. 201) Sussex and The Estate Office. Chilton. 
Aylesbury,- Backs (tel. long Crendon 208454) 


CORNWALL— 

-hold smallhoMbis oo edge of village of WMand. !0J acres, of 
-Kent pasture. -Tmdemlsed stone and slated house. 2 recepnon 
it , A bedrooms. - V, near moors with moorland rites. Ideal retire- 
t, residential or. pony trekking centre, hunting with two packs, 
ly rccommended. Auction — 22nd October (unless aoW privately), 
iculars from Buxton- Menhenltt R' Mutton. -Ltd^ 88'- Fore Street, ' 
• -niti. -Telephone Bodmin; 2969-- : 


WOOLLEY & WALLIS 
CHARTERED SURVEYORS 
' SaOrtory 274*5 

HAMPSHIRE- 
NEW FOREST 
DILTON FARM, 
BOLDRE 

Near Bredcenhvnt (3 (bHcs) 
L/minstDfl (3 mRes) 
Lyndhurxt (7 miles) 

AraMe fans bi a rnt fence 
290 ACRES with Forest Rights 
FARMHOUSE FARM BUILDINGS 
AUCTION 12th OCTOBER AT 
THE OtOWN HOTEL. LYNDHURSt 
Particulars from ■ the Auctioneers; 
THE CASTLE AUCTION MART. 
SaCsbary, SP1 3SU. 


AGRICULTURAL - 
INVESTMENTS 
SOUTH SCOTLAND 
FARMS FOR SALE on LEAS&IACK 
For' particulars apply: — C. G. GRIEVE 
A Co., Chartered- Surveyor* A 
Ckirtend Land Anno, 37. Cmli 
Street, Dumfries (4424) 


AGRICULTURAL INVESTMENTS 


NORTHAMPTONSHIRE 

(Bedfordshire Border) 

FIRS^t CLASS BLOCK OF ARABLE LAND OF 
ABOUT 340 ACRES 

(Historic Farmhouse with farmbuildings and 12J acres 
can be purchased in addition) 

The whole has benefit of outline planning consent for 
A COMPREHENSIVE SPORTS CENTRE 
including an 18-hole golf course- 
FREEHOLD subject to Lease-back arrangement 
to show annual return of 25% — £250,000 

COTSWOLDS 

(Gloucestershire — Oxfordshire Border) 

A SOUND BLOCK OF BRASH ARABLE LAND 
OF ABOUT 557 ACRES 

(a pair of cottages can be purchased in addition) 
FREEHOLD subject to Lease-back arrangement 
to show annual return of 2.0%— £450,000 

WILTSHIRE 

EXCELLENT BLOCK OF ARABLE CHALKLAND OF 62 ACRES 
(No Buildings) 

FREEHOLD subject to Lease-back arrangement 
to show annual return of 25% — £40 4)00 




S. PARTN E R S 

3 YORK BUILDINGS, GEORGE STREET, BATH. Tel. 0225 63553 


An Interesting long term Agricultural investment: 

WILTSHIRE 

adjoining the A.4 — 5 miles from Caine, 10 miles from Chippenham 
& Marlborough 

NOLANDS FARM, YATESBURY 

903 ACRES 

as one lot let on lease at a low rent to first-dass substantial 
tenants 

FOR SALE BY AUCTION ON 30th OCTOBER, 1973 

(Unless previously sold by Private Treaty) 

Illustrated Particulars with Plans & Special Conditions of Sale 
from 

NOAD & SON 

Chartered Surveyors 

39 Market Place, Chippenham (Tel. 2271/2) SN1S 3HT 


BUILDING LAND AND SITES 



SYDENHAM, S.E.26 

Laurie Park Gardens 

EXCLUSIVE SITE 

in quiet position. Outline Planning. for demolition of existing 
house and to erect 24 FLATS (twenty 2-bedroom) in two linked 
blocks. 

Quick Sale by Private Treaty 

HAMPTON & SONS 
40 Ease Street, Bromley, Kent. 

Tel: 01-460 8979. 


MARL0W-0N-THAMES BUCKINGHAMSHIRE 

Prime Central Site with 
Planning Consent for 
TWENTY FLATS 


Lawrence 
Son Sc Laird 


For Sale by Auction 
5th OCTOBER, 1973 
Full particulars from: 

Chartered Surveyors 
Chartered Auctioneers and 
Estate Agents 
1 High Street, Marlow 
Tel: 4353/4 


1.3 Acres of Residential Building Land at 
NEWLANDS, PERSHORE, WORCS. 

with outline planning permission for residential development, 
with 23 small units. 

The site has a frontage of some 200 ft- to Newlands in the 
Georgian country town of Pershore. It is some 450 yds. from 
the Abbey and its surrounding park, and within easy walking 
distance of the main shopping areas, primary and infants 
schools. 

To be sold by Auction by 
& HERBERT BANKS 
66. Foregate St, Worcester. TeL 24345 
at The Raven Hotel, Droitwich. Worcs. on Wed. 3rd Oct. 

. at 6 pm. 


FREEHOLD BUILDING LAND at Shiplake, Oxon 

(Close to the Thames and about 2 miles from HENLEY) 

2} ACRES of superbly sited land ideal for quality development. 
Planning consent for NINE DETACHED HOUSES. 

For sale by auction during October. Joint Auctioneers. 
Edward Gray & Co. Dartman & Baker, 

45 High Street. 15 King Street, 

Marlow. Bucks. READING. Berks. 

Tel: 2242 Tel: 5322S 


FOR SALE — FREEHOLD 

Attractive and Varied Mixed Dedicated Woodland 
with river frontage 
situated 

NUNEHAM COURTENAY, NR. OXFORD 
. . Forest Land — 108.9 hectares (269 aq%5> 
Agricultural Land subject to agricultural tenancy- 
758 hectares (18 acres) 

For details apply AGENTS FOR VENDORS: Eng- 
lish Woodlands limited, 109, Upper Woodeote Road, 
Caversham, Reading, Berks. 

Tenders of £100,000 to above address by 15th 
October, 1973. 

Solicitors for Vendors: Thomson, Snell & Pass- 
more, 3, Lonsdale Gardens, Tunbridge Wells, Kent 
(Tel. Tunbridge Wells 31241.) 


MID-DEVON 

FINE FRSHOLD AGRICULTURAL ESTATE 
382 ACRE 

CHENSON FARM, CHAWLEIGH 
Outstanding Corn and Stock Farm 
Fine scone-built farmhouse. 3 cottages, large range of farm buildings, 
excellent block of (and equally suited to either grass or arable 
production. 

AUCTION 1st NOVEMBER. 1973 


INVITATION TO TENDER 
FOR A FIRST CLASS FARM 

comprising farmhouse, cottage, 
farm buildings. and egg 
production unit with over 20 
acres at Cob ham. Surrey. 
TENDER DATE 
OCTOBER. 26th. . 
Enquiries to 

Guillaume & Sons 
Solicitors, at 
56. Church Street, 
Weybridge, Surrey. 


LONDON HOUSES AND FLATS 


EAST SUSSEX 
MORGANS FARM, 
RUSHLAKE GREEN 
(In the country, 
Eastbourne 13 miles) 

MODERN BUNGALOW (Rec, 
4 Beds_ 2 Baths.). COVERED 
YARD 75 fL x 45 ft DUTCH 
BARN. 7 LOOSE BOXES A 
TACK ROOM. 62 ACRES. 

Freehold. Vacant Possession. 
Auction Sale 10th October, 1973 
(unless sold by Private Treaty) 
BURTENSHAW. THORNTON 
& CO, 

Market Square, Haffsbam 
(Teh 0323-842315). 


Bradley and Vanghan. 

Chartered Surveyor*. 

5 Orton Parade. Hassock*. 

Sussex. Tet.: 340*. 

and ae Haywards Heath. Borges HIR, 

East Grins tead and HenBeM. 


Doot&. snm- Knowlman Co. 

19 luipM Street. 

Tiverton. Devon. 

T*U 137*. 

and at Sooth Horton and Wellington. 



FOX VERGETTE & RICHARDSONS 
16 Priestgate, Peterborough PEI 1JD. TeL Peterborough 60326 

PETERBOROUGH 

2$ miles City Centre 
GLEBE FARM 255 ACRES 
with Considered Development Potential 
VACANT POSSESSION 
Auction 31st October, 1973. 


WEST PERTHSHIRE 
3 mUcs West of Aberfddy 
72 miles from Edlabarfb Airport 
A productive Stock Rearing Farm. IBS 
aer»s or thereby. Scoac-built Farm- 
house in magnificent situation. Excel- 
lent range of bailding*. Mains eteo- 
tricity and Private water supply. 

Entry 2Btb November. '1973. 
FOR SALT BY PUBLIC AUCTION ON 
15th OCTOBER. 1973 
Farther particulars apply: 

Macdonald. Fraser & Co. Ltd, 

Estate Department. 23 G lasg ow Road. 
Penh- TeL 241*3. 


EWELL — EPSOM, SURREY 

Only 12 miles Central London. Waterloo/Victoria/London Bridge 
26/33 mins.. Gatwick/ Heath row Air ports 14 miles (coach -service). 

* A V ’*1* irfyllic notation with large 

lawns separating frontages of ‘ 
homes. An 'extremely beauti- 
ful house ideal lor enter- 
taining. Stone entrance porch. 
haN (cloaks), lounge, nio 
lounge, dining ream, kitchen 
with bkfssc. dinette, outside 
rtJU, *4 bed. (one with bath- 
room eh suite). SKond bath, 
sep. w.c. Central heating. ■ 
Dble. garage. 4 acre secluded 
garden. -£39.000 or offer.: 
Early possession if needed. 

in. .!•.» i-»o i iti.j. ««h5s .<> lil-aili iJSS. exin*. 71C1I71K loHee) 
or Milt: Mr. Mora*. 71 THt CMCN. ewtU-EKOM. SURREY. 



WEST KENSINGTON 
Luxury Furnished Flats 
3nlet crescent near Tube and shops. 
VA rooms, kitchen /dining. £40-746 p.w. 
u> include dally cleaning. linen and 
colour TV. Short leu considered- Rin* 
730 2566, HaaingB NJcolL before U 
aunt, or after 5 JO. 


3lV#. LONDON. Modernised. * bedroom 
detached house with ccach-hpnse. suit- 
able conversion, workshop- larpe vara 
and 4 lock-up oarages. Residence- 
business or potential development 
£45.000 Freehold. Trteohone 01-070 
1590 or write *«* T-264 6. Financial 
Times. 10. Cannon Street. EC4P 4BV. 


OVERSEAS 

PROPERTY 


TORQUAY 

Grafton. Grafted Road. 
Valuable Freehold Develooment Site ot 
over ■« acre with the benefit of Outline 
Planning Aporaval for IS flats and 
barasr*. close to u>e centre of twr 
town ang baring magnificent sea view* 
over the harbour add Tor Bay. 

To be submitted to Pubik Auction of 
Friday 3*th September. unless 
EJ-rjou**!' sola By Private Treaty bv 
NJCQLLC5. 62 Fleet Street. Tonniav- 
T«l: 0803 24554. . 


ISLE OF MAN 

No deatn duties, no capital gains, low 
Income ux. Rare Opportunity to ac outre 
2 acras Superb headland, coastal’ and 
cliff scenery, unsurpassed In any other 
area on the island. Planning permission 
1 sunertor dwelling. Services avi liable 
for connection. fcd.SDD. Phone Douglas 
3594. - 


BOURNEMOUTH— BUILDING LAND 
Dean Park Road 

Adjacent >o cricket crmmd 4 wJLbtn 
hair a mile Town Centre. Manning 
Approval for 20 Bata and CaraBea 
Auction Wednesday 17th October. 1973. 
Auctioneers: REBBECK BROS, 
lEstab. 1645), The Sonare. 
Bournemouth. Tel: 0202-22044. 


Ru«ano. Suoers Central Sl» 
with O.P.P. for IS Flat! with oarages- 
! ar . .?*'£ br Auction.’ October. Full 
details Andrew and Ashwcif. 53 London 
Road. Leicester. Tel.: 25222. 

M, £, HGATt VILLAGE— unioue. small site 
ror one house with magnificent outlook. 
eKSS:. mming. write Box T2455. 
EC4P C 4BY ^ mei T0, CannOTI Street 


LAND FOR SALE 


NORTH WALES 

4 ACRES FREEHOLD LAND 
in an 

EXCEPTIONAL SITUATION, 
within the grounds of the old 
Bodelwyddan Castle, 
near Abergele 

together with derelict cottage with 
outbuildings- A icntihle offer will be 
accepted: private enquiries and 

appointments to view, apply Box 
T.265I, Financial Times. 10. Cannon 
Street. EC4P 4BY. 


CAPITAL ACCUMULATOR 

150 Acre Farm almost entirely 
surrounded by bousing. 

*' White Land " with considerable 
hope for residential and industrial 
development. 

Densely populated and expanding 
Midlands area. 

Idaal capital appreciation proposition 
for Investors. Developers. Builders. 
Speculators. Roll-overs and Others 

AT £7.500 riR ACRE 

Details from:-— 

A. J. Snarey, FJU.CS, 
WILLIAM H. BROWN & SON, 
33 Watergate, 
Grantham. Lines. 


HERTFORDSHIRE . „ 

Adlotning Aldbury Village and . 
Tring Station - 

COMPACT BLOCK ARABLE LAND 
APPROXIMATELY IS* ACRES 
with south- westerly ^aspect .and long 
mad frontages. 

Dutch Barn: several sites for Resident* 
(subject to permission l. 

All main services available. 
FREEHOLD FOR SALE BY AUCTION 
(unless previously sold privately) 
at The Row 6 Crown Hotel. Trin 


at 3 pan. 

WOODCOCKS 

71 St. Georg* Street. London, 
W1R 0LH. TeL- 01-629 5411 
Solicitors: Messrs. Oswald Hickson 
Collier A Co.. 25a Hwh Street. 
Chesham, Bods. Teh 4633. 


Tela 4633. 


ENCHANTING SITE racing Die sea oo the 
outskirts 01 Limassol Comprising b 
acres about 1 mile from the Mtramare 
Hotel on tee main road in Nicosia. 
Ideal for touristic Investment. Sterling 
to 8.000 freehold. Partnership proposals 
welcome. — Enouiries Post Boa 891 1 
Beirut. Lebanon. 


44 ACRES of agricultural laafl nr. Heath- 
field. Sx. 10 fceids Would sell aeoar- 
atelv- Rough shooting and ague stream. 
Road frontage. £1 .000 per acre. R. n. 
Collins. 4 Clarence Street. Richmond. 
01 940 9104. 


OVERSEAS 

PROPERTY 


RESIDENTIAL PROPERTY 

Advertisements appear each 
Saturday and Wednesday. 

Inquiries to J. M. SbengiriL Financial 
Tunes. 10. Cannon Street. London. 
EC4P 48Y. 01-248 BOOO. Ext. 7131. 


unspoilt 

MENORCA 

Whether your preference it lor 
villa / farm bouse / apartment / 
land / INVESTMENT, large or 
small— whether you want it by 
beach, harbour, marina oi 
farmland. 

Contact.- — 

► Binibella Ltd, Menorca 
13 New Bend Street. London 
(Dept. 22), 

WIT 9PF. 

Tel: 01-493 3**1 f2/3. 


DAMP WALLS, Woodworm. _ Dry Rot. We 
offer: Free Survey and Estimate. Promo: 
Efficient Service. Competitive Priees. 21- 
vear Guaranteed Cure. Tel: 01-330 
0179 or 01-689 3145. 


INTERIM STATEMENT 


' British Titan Limited 


i* Half Years Accounts 

The Board of Directors of British Titan Limited 
announce -the unaudited results ot the Group for the half 
year to 30th June, 1973, which, together with comparative 
results for 1972, are as follows: 

Half year Half year 
to 30th to 30th Year 
June 1973 June 1972 1972- 


OVERSEAS PROPERTY 


OnthebankoftheSeaie 9 
on the bankof La Defense. 

The best of the west 
of Paris. 

This is a prestige building. It is called "LE FRANCE". 
Overlooking the Bols de Boulogne, the buiitBng is built like 
an ocean liner, or perhaps, like a Club. 

2 tennis courts, 2 cinemas, 3 reception room^ 
a nursery, a commercial center. It feces an 
island sports complex and close by is the 
R.ER. direct to Etoila. All of this at 
competitive prices, considering what you 
would pay in Paris I* 

Expansion is happening m the West 
Take the best of Paris, in the West, on the 
banks of the Seine. 


Sales to external customers 


OVERLOOKING THE ALGARVE'S SUNNIEST BEACHES 
JUST EAST OF ALBUFEIRA 

AVAILABLE DIRECT FROM THE OWNER DEVELOPER FOR SAVINGS ! 
SO*; MORTGAGES FOR 5 YEARS AT To REDUCING ! 

Freehold Smdios. 1 6 2 bedroom aparom-nts. L 3-5 bedroom villas: 




1 bedroom apartments 
. —CASH REQUIRED 
y 14.632: 

*5 2 bedroom vtilaa 

mtb land 

—CASH REQUIRED 
£9.258 


Lons weekend scheduled inspection tUsbu oo me 1st and 3rd Friday of each 
month. £33.45. Cost refundable to purchasers. Details witbeot obligation contact 

VALE NAVIO IDA. 

21a West Heatb Rd, London, NWS 7UU, or ring: 01-7W 040. 


Trading Profit 

Income from unquoted 

investments 
Deposit and other interest 


Interest payable 


Profit before taxation 
Taxation 


Profit after taxation 

Attributable to minority 

shareholders 


Preference dividend... 


£•000 

32,838 

£’000: 
27,087 . 

rooo 

55755 

5JH2 

3383 

6,471 

73 

25 

fi 

74 

5,085 

1.190 

3.408 

962 

6351 

2J337 

3,895 

1.905 

2.446 
1.194 ’ 

4314' 

"Zur 

1.990 

1352 

2365 

159 

102. 

.215. 

1,831 

15 

1,150 

21 

2.150 

■ ■G 

1.816 

1.129 

2,108 




To know more about this unique opportunity, write 
personally to Mr. Orengo, IS boulevard de Veugimrd - 
75015 Paris. 


w. ,f h priuefo* rrDc:rir:gs • 


Ovi-rioorting the- brecthtcking 
r: Toro oc-,-, f.te;crc3.t;-*2ijL! ; -yS.' 
rte.v '..peris herbeur. SeP.voon- 

srd So.-.tc Ponsa. Superb 
<sc joining becc'nfrcn - . r-irc-i!er.t • 
i:sb:r.c, booting fociirp'e:. -r'econc: 
*.rt "ow {year round erv-sing}. 
Pricos: £33<X>to £13,500. ; 
5yocrstopoy! 

C.r r.-ejct ;r.:cc^iz.~i viii? depcrti, 
Hc-o'Srcw Stb tr.- tberip. 



Attributable to ordinary 

shareholders 


Income and expenditure of overseas subsidiary com- 
panies have been converted into sterling at the nates of 
exchange ruling at the end of each period above-mentioned. 
No account has been taken in arriving at the profits of 
the change in value of the Parent's investments overseas 
resulting from exchange fluctuations. 

From an increase in turnover of £5.8m, group trading 
profit has increased £l_6m. over the corresponding period 
in 1972." 

Two-thirds of rhe total trading profit arose from over- 
seas manufacture, which z(so accounted for the whole of 
the increase over the first half of 1972. The extension' of 
the French plant at Calais, completed in May 1972, was 
the main contributor. 


British Titan Limited. 

10. Stratton Street. London WlA 4XP. 


YlT6mux , 

cH6B«STSy 

























Shell to supply next 
$200m. in nuclear deal 


ay David rshlock, science editor 


5J > 75J's»SP tch shell must 

JfjJjJ* 8200111 ■ stake for the joint 
S3? Oii m nuclear ener sy with 

SSyear. aanoun “ ,i 

1 ? dicat ed by Mr- C. A. 
lArt) RtHander, president of Guff ’ 
SJ2J *F d Environmental 
president designate 
Jbe )omt VBntl tre. in London 
yesterday. 

Letter of intent 

, ®f r - Eolwder expected the 
letter or intent between Shell 
and Gulf, signed in June, to 
Become a firm contract before 
the end of the year, probably in 
November. 

The next S2Q0m. will be 
required for the completion of 
. fuel reprocessing 

plant Gulf is building at Barn- 
well, South Carolina. 

The plant, claimed to be the 
worlds biggest for light water 
reactor fuel, will have a capacity 
of 1,500 tonnes of fuel annually 
-—equivalent to the demands of 
50-60 large power reactors. It is 
expected to come on-stream in 
1975. 

The final cost of the plant is 
expected to be between S3 00m. 
and S500m. 

The basis of the proposed deal 


is that Gulf, having already 
invested $250m. in nuclear 
energy, expects Shell to provide 
the next S200m. Thereafter, 
investment will be shared 
equally. 

In June. Shell indicated that 
if the joint venture proceeded 
the way it was anticipating, its 
" entrance fee would appear 
small when compared with the 
total investment. 

Speakers at the Financial 
Times conference on world 
energy supplies in London this 
week have already emphasised 
the immense scale of investment 
now anticipated in nuclear power 
plants and supporting processes 
such as uranium enrichment and 
fuel reprocessing plants. 

Questioned about a West Ger- 
man diplomat's proposal that 
the industrialised nations might 
explore the oil-producing coun- 
tries of the Middle East as 
possible sources of finance, Mr. 
Rolander said tbe idea not only 
made good sense but was already 
being explored by the oil com- 
panies for such ventures as oil 
desulphurising plants. 

Ue could not be drawn on the 
company's prospects of selling 
its high-temperature reactor in 


Britain, beyond saying that it 
was the company's policy to sell 
overseas through national reactor 
vendors and not direct to the 
customer. It did not wish to 
compete with the National 
Nuclear Corporation, be em- 
phasised. 

Mr. Rolander said that delays 
in completing the 330 MW proto- 
type reactor at Fort St Vrain, 
Colorado, were the main reasons 
why U.S. electrical utilities had 
placed no further orders this 
year with Gulf for the reactor. 

Tbe company had now com- 
pleted Fort $t Vrain and was 
anticipating, in a matter of days, 
approval to load fuel from the 
U.S. Government’s licensing 
authorities. 

Market forecasts for electrical 
power, Mr. Rolander said, meant 
U.S. orders for about 40 nuclear 
reactors each year for the next 
five years if the utilities were 
to catch up with the shortfall 
and contain fresh demands for 
power. 

The Gulf-Shell venture needed 
to secure 15 to 20 per cent- of 
this business to become com- 
mercially viable, he said, but it 
was setting its targets 14 higher 
than that." 
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looks ahead 


BY 5ANDY McLACHLAN 


FRENCH SOCIALIST leaders, after talks in 
London yesterday with leaden of the Labour 
Party, agreed that 14 important changes ” were 
necessary in the structure and mechanisms 
of the Common Market. 

A joint statement. Issued after the meet- 
ing at Transport House, said that the French 
would pursue these objectives inside the EEC 
while the Labour Party ** would pursue them 
from outside." 

The discussions covered the Common 
Agriculture Policy, regional policy. Common 


Market institutions* economic and monetary 
reform and political co-operation in Europe. 
Further meetings are to be arranged on a 
regular basis. 

The Labour leaders taking part in yester- 
day’s talks included Mr. Harold Wilson, Mr. 
Ian Mikardo, Mr. Peter Shore and Mr. Ron 
Hayward, the Party’s General Secretary. 

The French delegation was headed by 
ML Francois Mltterand, leader of the Socialist 
Party (pictured above with Mr. Wilson), 
M. Gaston Defferre, its parliamentary chair- 
man, and M. R. PontUlon, the Party Secretary. 


Oil companies receive formal 
invitations to OPEC conference 


Tube closure threat to Lyon pays £lm. 
London soccer rowdies for 75 acres 


BY ADRIAN HAMILTON 

ALL THE major oil companies 
have now received formal re- 
quests to meet representatives of 
the Organisation of Petroleum 
Exporting Countries in Vienna 
on October S to negotiate a new 
price agreement on crude oil. 

Although the producing States 
have made it clear they are 
seeking substantial increases in 
oil prices, in the light of market 
demand and tbe " profits of the 
oil industry,” the companies 
have yet to receive any detailed 
indication of the OPEC demands. 

That may be forthcoming in 
the next few weeks before tbe 
meeting, in which case the com- 
panies will presumably be pre- 
pared for full negotiations 
immediately in Vienna; alter- 
natively, OPEC may await the 
meeting to reveal its hand. 

In that case, the first discus- 
sions could prove brief, to be 
followed by full negotiations 


after the oil companies have had 
time to consider the demands 
and seek the views of the con- 
sumer governments. 

As yet, OPEC bas put no dead- 
line' on the talks. 

Gelsenburg of Germany, which 
operates in Libya in partnership 
with Mobil, said yesterday it was 
hoping to come to an agreement 
with the Libyan Government 
over compensation for its nation- 
alised assets within the next few 
weeks. 

Book value 

The German oil company, 51 
per cent, of whose assets in Libya 
were nationalised on September 
1. was not one of the signatories 
of the statement objecting to 
the move signed by Shell, Mobil, 
Texaco. Exxon and Standard Oil 
of California. 

Instead, it has claimed 


DM46m. from the Libyan 
Government as representing 51 
per cent, of the book value of 
assets— the basis on which Libya 
bas already agreed compensation 
with Occidental and tbe other 
U.S. independents. 

The major international oil 
companies refuse to accept this 
basis of compensation, however, 
partly because of fears of sucb 
a settlement an the participation 
agreements in the Gulf, in which 
a higher basis for compensation 
was agreed. 


Wm. Baird 
reveals new 
loss on 


LONDON TRANSPORT has 
warned all the capital's major 
football clubs that underground 
stations near their grounds may 
have to be closed during matches 
because of hooliganism. 

In a letter to clubs, Mr. Frank 
Baker, a senior public relations 
officer, said the misbehaviour of 
a minority had brought danger 
to passengers, football sup- 
porters and staff alike. Tbe situa- 
tion had been worsening in 
recent years. 

The clubs have been asked to 
insert a message to supporters 
in the next match programme 
warning of the threat 

Mr. Eddie Chapman, secretary 


of West Ham, reacted sharply. 
"When we received UTs letter 1 
I was absolutely appalled. I felt: 
it was a very drastic move — too 
drastic. 

44 There would be so much dis- 
ruption created. Certainly, 
there would be disruption on the 
roads. It would' affect 99 per 
cent of the supporters because 
of the bad 1 per cent. I hope 
something else can be resolved." 

Mr. Ken Frair, Arsenal secre- 
tary, said that just under 25 per 
cent of a normal Highbury 
crowd arrived by Tube at one 
of the two stations close to the 
ground. 


LYON GROUP (Wales and 
Western), the recently formed 
subsidiary of the international 
property group, has paid mare 
than flm. for 75 acres of land 
for industrial development in the 
New Lodge Farm area of Yate,, 
Gloucester. j 

About 23 acres is zoned for 
industrial use. The remaining 52 
acres is "white land" without 
this zoning but Lyon intends to 
apply for a change of use. 

Development is unlikely to 
start for 18 months since road 
access and surface water drainage 
problems have to be sorted out 
There is also planning work to 
be done as well as detailed dis- 
cussion b with the local authority. 


. EVERY TIME that someone 
steps down from a senior execu- 
tive position with a company on 
the grounds that he wishes to 
devote more rime to family and 
personal affairs, there is a 
suspicion in the City that tbe 
wording of the announcement 
covers up a Boardroom rift. 

In the case of Mr. Hyman 
Kreitman at Tesco this is not 
the- case; he genuinely wants 
time to devote to other matters, 
and the chairmanship of Tesco 
has always been a six-day-a- 
week, full-time executive job. 

Nevertheless, there have been 
certain stresses within the Tesco 
Boardroom, and the fact that 
Mr. Kreitman has never really 
been a rough-and-tumble retailer 
in the mould of bis father-in- 
law, Sir John Cohen, may have 
contributed to his decision to 
retire early from executive 
duties. 

His continued presence on the 
Board in non-executive capacity 
confirms family solidarity and he 
is succeeded by Sir John's other 
son-in-law, Mr. Leslie Porter. 
But. for the first time, non-, 
family members have been 
allowed managing director status 
and for the first time, too, the 
company has appointed an out- 
side non-executive director. 

Although the Tesco Board bas 
always maintained a united 
front to the outside world, the 
City has raised a collective 
quizicai eyebrow at some of the 
top management changes, and 
fears have been voiced from time 
to time about management 
succession. 

The company bas lost two 
finance directors, Mr. Laurence 
Don to Bejam and more recently 
Mr. Alf Singer to the Giro — both 
of whom seemed destined for 
higher things within the group. 
The position of finance director 
is currently vacant. Of the 
family, Mr. Porter, at 53, is the 
last of the obvious successors 
for the top job. and, until yester- 
i day, there was little indication of 
who might be groomed to take 
over from him one day. 

Now, at least two potential 
successors have emerged. The 
new managing directors are both 
in their late 30s and one, Mr. 
Laurence Leigh, has been run- 


ning the Tesco non-food st> ? 
while the other, Mr. I, * 
Maclaurin, has been in charge * 
retail .operations. 

These Boardroom changes a 
significant in themselves, a 
also from the point of view of t 
Tesco formula. The success of t 
Tesco operation bas always bejfe 
based on the entrepreneung 
abilities of the people at ij* 
top, and it has been the flair] ir 
Sir John. Miss Daisy Hyams a] > 
others that have produced t 
Tesco results, rather than a ca 
fully prepared corporate plan 

However, Tesco is getting 
big to be run simply by the s 
of the pants and the family d. $ 
not have the dynastic luck whL 
has fallen to— for examplgb 
Sainsburys. where the businesjfi 
being run with considers! & 
success by the fourth general? x 
As far as Tesco is concerned b 
changeover from enterpreneu. ** 

management to professio 

management must fast 

approaching. 

This, of course, may be no I 
thing either for the company 
for its stock market image. Te 
directors — like many other 
get upset when they produc 
good profits performance and 
share price does not r* . 
accordingly; investment anal;- 
in their turn do not alw..:; 
react favourable to a comp ' 
where sheer borse sense is.:''* 
more Important than analysis-: 1 
the normal financial indicat : ' 

It Is, perhaps, a sign of 
times that Jack Cohen ' . : - 
become Sir John and that 
Board of Tesco now sport c • 
Rothschild director, Mr. Star','.. 
Berwin, who intends to be 
active non-executive directo:.-- 
tbe company. Tesco knows * 

Its high street image of . 
original cut-price superma" 
still remains in the minds r * 
many people although the c. 
pany has developed far bey ' 
that point. . : 

It is probably true to say 
its management image 
suffered the same fate. ty. 
has not been widely realise' 4 
the strengthening of professir; " 
middle management seen hr 
last few years, which is •- 
being reflected also in the - 
management changes. 
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U.S. group ‘dumping’ 


TheM&fi 


solvents in Britain 


BY RAY DAFTER 

U.S. CHEMICAL solvents have 
been exported to Britain at 
dumped prices, in recent months 
the Department of Trade and 
Industry has found. 

The department has just com- 
pleted a five-month investigation 
into imports of di-methyi- 
formamide (DMF) started 
following a request for the 
imposition of anti-dumping 
imports oF DMF from -the U.S. 
and Canada. 

A DTI spokesman yesterday 
said the department had decided 
to take no action at present 
although evidence of dumping 
from the U.S. was found. The 
decision was taken in the light 
of statements from the exporter, 
whose future pricing policy is 
cheated higher charges. 

Tbe applicants and tbe U.S. 
exporter — whose names are being 
kept confidential — have been told 
that the DTI will re-open its 
investigation if dumping is 
resumed 44 on such a scale as to 
cause or threaten to cause 
material injury to the British 
industry.” 

In industry circles it is 


assumed that the complaint to 
the Government was made by 
Imperial Chemical Industries, the 
sole manufacturer of the product 
in the U.K. with a plant on Tees- 
side. 

It is understood that the 
amount of DMF found to be 
imported at dumped prices was 
less than feared by the applicant. 
Imports have ben running at 
about 1,500 tons a year. 

DMF is a solvent used in the 
manufacture of synthetic leather, 
polyurethene coated fabrics, fine 
chemicals and pharmaceuticals, 
as well as in spinning 
polyurethene and acrylic fibres. 


Mr. D. Hunter 

Mr. David Hunter is a partner 
in Manchester stockbrokers 
Henry Cooke Lumsden and Co. 
and not D. Q. Henriques, Seal 
and Co. as stated in yesterday's 
report or. the Stock Exchange's 
plans to investigate whether to 
publish more information on 
share dealings and market acti- 
vity. 


HflVB ■ ■ ■ afl Stanley Field, the 

When there’s No 

VV BBVII MDWB +9 9WW first-half before provi! 

losses, and Baird ain 

Limit to How High ‘‘s.'S.r: 

Stocks can Climb Economic 


WILLIAM BAIRD, the company 
which disclosed that two months 
ago it had lost £1.5m. on cocoa 
deals, yesterday reported a 
further £300,000 loss incurred 
through unauthorised trading in 
metals. 

Problems had arisen in the 
Scottish group's Fergusson, Wild 
subsidiary, and the final loss on. 
cocoa was put now at £1.55m. 
Baird explained that "short” 
positions involving contracts for 
future sales had been opened by 
a senior dealer well in excess 
of his authority. 

During investigations into the 
cocoa situation it was found a 
“ similar, though far less severe, 
unauthorised dealing situation 
had developed in metals.” Baird 
said that £300.000 bad been pro- 
vided to cover these losses. 

The operation of net open 
positions on the London Metal 
Exchange bad never been 
authorised in Fergusson's 12 
years of membership, activities 
being confined to brokerage, tbe 
group added. There was no 
evidence of personal gain, it said. 

A total shortfall of £l.S5m. 
pushed Baird into the red by 
£289.000 pre-tax in tbe first half 
of 1973, against a profit of 
£905,000 in tbe first six months of 
last year. 

I Normal trading showed a sub- 
stantial improvement, said Mr. 
Stanley Field, the chairman. 
Second-half earnings should be 
around the £1.56m. earned in the 
first-half before provision for the 
losses, and Baird aims to main- 
tain its total dividend rate. 

See Page 24 and Lex 





the rate of 5% to 10%p.a. after IncomeTax. 


Expand your capital by moving early 
into little-understood growth areas 

Imagine office and apartment buildings being heated and cooled with 
vlMTcricity produced 'by their own solar-cell windows. A stock we've 

beenVecom mending called OPTICAL COATING LABORATORIES 
is working on such concepts; and its shares have just Started per- 
forming -with a preliminary 50 per cent climb from SI3 to S20. 
As for how much higher this and comparable stocks could climb, 
we can thank Watergate and other bad-news influences" of 1973 for 
the fact that many potentially exciting issues have scooped out new 
foundations from which multiple advances can be expected. A 
recent gas-exploration buy which has swung since mid summer from 
SH to 52* has become our seventh 1973 recommendation to double 
from Watergate-panic lows: and we feel were just gening started 
In helping clients achieve such gains. 

Our latest weekly research report. “New Issues & Industries.” 
carries charts showing why we say the sky is now wide open again 
far uo-trending growth stocks in swiftly-emerging industries. We'll 
b happy to send you complimentary copies of these studies for the 
next few weeks upon receipt of the coupon below or a phone call. 

ARJ££CAn0NOF-NSnTUTK5N£i^^ 

/ J |^ pi^ g| p c a> 5 

MEVtf ISSUES l y SfrarWurt/M*J 

AND INDUSTRIES Tetetfxre 2096^4^8 

Gentlemen: Please begin sending me your weekly 44 NEW ISSUES 
AND INDUSTRIES " reports on a no-cost, no-obligation basis. 
(Please write In block letters) 

NAME 

address 

TELEPHONE - -1-39 FT ' 


Diary 


THE GOVERMENT and leaders 
of the Trades Union Congress 
meet again at Downing Street 
on Thursday to discuss Phase 
Three of pay and prices policy. 

Other events and statistics next 
week include. 

SUNDAY — National Savings 
monthly progress report, 
(August).. 

MONDAY— Publication of tbe 
final report of the Confedera 
lion of British Industry's com- 
pany affairs committee under 
the chairmanship of Lord 
Watkinson. New vehicle regis- 
tration (August). 

WEDNESDEY— Meeting of the 
TUC general council at Con- 
gress House, London. Tbe 
Prime Minster meets civil 
service union leaders. National 
food survey report on con- 
sumption (2nd quarter). 

THURS DAY— 1 Trade and Indus- 
try publication contains energy 
trends. New construction 
orders (July). Department of 
Employment Gazette includes 
unemployment (August final), 
employment in production in- 
dustries (July), overtime and 
short-Time working in manu- 
facturing industries (July), 
and stoppages of work due to 
industrial disputes (August). 

FRIDAY — Brick and cement pro- 
duction. 


Here is iiow you can boost your in- 
vestment return and still have plenty 
of opportunity for substantial growth. 

Invest £1,000 or more and you can 
take advantage of this fully flexible 
withdrawal plan. 

You can arrange to receive pay- 
ments at any rate between 5% and 10% 
p.a. after tax and M&G will pay them 
into your bank annually, half-yearly 
or (a unique M&G feature) quarterly. 

The amount withdrawn will be 
taken from both income and capital. 

The table below shows how you 
would have fared if you had invested 
£5,000 in one of M&G’s Funds -The 
General Trust Fund — nearly 12 years 
ago and withdrawn 6% p.a. 

You would have received £300 in 
each full year and at 31st August, 1973 
increased your capital to £8,595*45. 
Obviously higher withdrawal pay- 
ments increase the risk of using up 
some capital; but this example, based 
on fact, shows that your capital would 
have grown after "losses” in the early 
years, even if you had withdrawn at 
the maximum rate of 10% p.a. 

The price of units and the income 
from them can go down as well as up. 

Poribwaance Table 

Amount Value of 
Year Withdrawn Remaining 

aftertax Investment ' 

1962 £300-00 £4,770-30 

1963 £300-00 £5,441-95 

196* £300-00 £5,167-50 

1965 £300-00 £3,031-20 

1966 £300-00 £4,515 -95~~~ 

1967 £300*00 £5,56085 

1968 £300-00 £7,686-00 

1969 £300-00 £6,277-55"“ 

1970 £300*00 £5,590*70 

1971 £300-00 £7,731*80 

1972 £300-00 £9,45fr65 

1973 — s £8,595*45*" 

•stSl 9 tAugutt.I 973 

On 31st August, 1973 the total with- 
drawn woulahave amounted to £3,300 
and the capital would have imj w a 
from £5,000 to £8^95-46. 


CHOOSE YOUR M&G UNIT TRUST 

M&G General Trust Fund has an excel- 
lent record of capital growth and increas- 
ing income over many years and is an 
excellent choice for most investors using 
the withdrawal plan. Latest accumulation 
unit price 183 *3p. Estimated current gross 
yield3-4A%. 

Trustee : Lloyds Bank Limited. 

M&G Compound Growth Fund designed 
exclusively for above average capital 
growth. Latest accumulation unit price 
77 - 8p. Estimated current gross yield 2*26%. 
Trustee: Barclays Bank Trust Company 
Limited. 

M&G Dividend Fund aims to provide an 
above average income, without sacrificing 
prospects of capital growth. Latest accum- 
ulation unit price 124*7p. Estimated current 
gross yield 5*93%. 

Trustee: Barclays Bank Trust Company 
Limited. 


Further Information 

Withdrawal dates Withdrawal pa y m en ts are mm 
during the first week ofFebruary, May, August a3«l No . 

ember. The first payment cannot be made until this 
full months after your application has been received. ) 
State men ts In addition to the half-yearly report 
your unit trust, you will receive a statement in Ms . 
each year showing amounts invested and withdraw - 
and the current value of your holding. 

Additional investments and withdrawals You ca 
* time, subject to a minimus*-^ _ 

or £100. You are completely free, of course, to will 
draw all or part of your investment at any time. 

Charges There is no extra charge for this withdraw 
plan facility The normal charges for the Unit Trust, 
apply - a prel imina ry charge of 24 % included in tb 
pnee of unite and an annual charge of deducte 
from gross income. 

Tax Under the special rules for Unit Trusts, you ar - 
^titled to a 15% credit to offset any capital gains ta 
hahihty you may incur on the capital element of 
withdrawal, or when you realise your investmem. . 
mcome tax at the basic rate is deducted automatical] . 
from tha re-mvested income on your units and hwa n 
effect on your withdrawals. You may. however, be ahl " - 
to reclaim all or part of this tax or, on the other hand 
you may be liable to higher rates of tax on tbe gros _ 
amount of such re-invested income. - ~ 

^££5?“? Limited, Three Quays, Tows : ~ 
Hill, London EC3R 6BQ. TeL no. : 01-628 4588. 

Members of the Association of Unit Trust Managers. 


r —— — — — APPLICATION FORM - MINIMUM £1000 — — 


To: M&G Group Limited, 

Three Quays, Tower Hill, London EC3R 6BQ. 

I/We hereby apply to invest the amount stated 
below (minimum £1000) in The M&G Unit Trust 
Withdrawal Plan. 


FOR OFFICE USB ONT.V 


Mr/Mrn/Mifi* 

Address 


FULL FORENAMES 


Surname 


Postal Code 


Amount Invmted [£^ ~| I/We enclose my/our cheque, payable to M&G Group LtcL ! 

M&G UrntW Selected: (circle your choice) GENERAL COMPOUND DIVIDEND ! 

Name & Address pf Bank to which withdrawal payments are to be made : j 

— : — - Bank A/C No. 

whose receipt shall ba sufficient discharge for the payment mari a j 

Payable: ANNUALLY HALF-YEARLY QUARTERLY (circle your choice) I 

Date of first withdrawal: FEBRUARY MAY AUGUST NOVEMBER j 

(Allow at least 3clear months from date oftgjplication. Circle your choice or the first -n I 

be made an the soonest payment date after application). cnoux or me first payment will I 

|~6% 6% 7% 8% 9% 10% | 

chotet) : 

TJWe dtetar* {Aat lamlw* are not resident outside the UJT.. Th* 

OJwjnalAfaBClfc Thtlaieof Man, The Rrpubllc o( Ireland or GUh 
raitarandl am/an are not acquiring the urn ta as the nonUnesfn) of 

nstdentiwntitilhwa ttrrtiories. you are unable to ‘ 

moAe this dteiantlon you should apply through a bank or 
etocmroti er). 

Signature • Date 

cm* No. 1048339. . 
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FIRST PUBLIC OFFER OF THE TRIDENT MANAGED 
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No matter how successful you consider yourself as a Judge of what wilf or won’t make 
oney, a small and highly exclusive section of people in this country have always enjoyed a 
jnKicant advantage over you. 

These are the people with upwards of fifty thousand pounds to invest/They’re the ones 
io f as private clients of top class City merchant banks, stockbrokers, property specialists and 
c planners have been able to benefit from the highly successful investment advice offered- by 
4se experts. And they’re the ones who, because of the quality of advice they’ve received, 
ve been able to make money more safely and consistently than you. 

We believe the time has now come for a change. 

The Trident Managed Portfolio offers everyone with £200 or more to invest the opportunity 
make money in the same way as they would' as private clients of a specialised City Invest- 
mt house. 

It does this by offering you the services of some of file most accomplished investment 
peris in the business. 

And It lets you decide at the outset exactly how you want your Portfolio run by giving you 
i option to invest part or all of your money in up to five specialist. Rinds. 

If you prefer to leave the whole problem of changing market 'conditions to our investment 
tnagers, for example, then all you need do\is select our Managed Fund. If you need the 
tra security of a guarantee, the Guaranteed Managed Fund offers-, a high minimum return 
h the likelihood of further growth on top. 

~ If on the other hand you preferto take overthe reins yourself, you have five Funds-Property, 
uity. High Yield, Managed and Guaranteed - at your disposal. 

There are a number of further options and advantages offered by the Portfolio. Including 
y substantia! backing by the' £400 million International Schlesinger Group. 

Together, they make up what is probably the* most romprehensive, flexible bond 
restment now available. 

This Is the first ever public offer of the Trident Managed Portfolio. 

We think it will set the standard by which other-bonds will be judged. 
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TRIDENT MANAGED PORTFOLIO 






How does the Managed Portfolio work? 

-When yon invest in tbe Trident Managed Portfolio your money, together with that of other investors, is put in the Fund or Funds 
of your choice. Each Fund is divided into units of equal value, and the whole of your investment is used to purchase units at their 
current offer (buying) price. 

The units will be Accumulation, units. This means that income from the underlying investments of each Fond is automatically rein- 
vested -less tax at the rate applicable to assurance companies and the relevant management charges— to increase the value of your 
investment. 

Anrf although there is obviousl y no gmrnntee that yonr Portfolio will increase in value (unless^ of course, you choose the Guaranteed 
Managed Fond), we have a great deal of confidence in the ability of our managers to make your money grow in the medium, to long 
term. Here are details of the five Funds which make up the Portfolio: 





TheTrident Managed Fund 

This Fund is primarily designed for investors who prefer 
to leave the management of their money to our team of 
experts. 

Initially, 15% of the Fond will be invested in our Equity 
Fund, 25% in our Property Fund, 25% in our High Yield 
’"Fund, and the rest in high yielding deposits. 

These proportions will be changed by the m a n age r s as 
economic conditions change. 

mw-e tmpnt manager s w3I »«g thefr specialist knowledge 
to maximise capital growth on your behalf. 

TheTrident Guaranteed Managed Fund 

Here, investment is primarily in convertible debentures and 
convertible loan stocks, in straight fixed interest securities and, 
to a lesser extent, inequities. 

The guarantee is as follows: after 10 years, the minimum 
return you can expect is 160®* on your original investment. 
After 20 years, the minimum return you can expect is -50 /,0a 
your original investment. 

But we would emphasize that these are minimum returns; 
the amount you receive when you finally cash in should there- 
fore be well in excess of these figures. 

Having chosen this Fund, you cannot later decide to switch 
to another Fund — unless you transfer the whole of your 
holding in the Fund — neither can you change to it from 
another Fund, And the Fund is not available for people 
wishing to withdraw income or to use the “freezing" fa c i li ty 
(see under “How can I freeze my investments?”). 

TheTrident Equity Rind 

This is an iniernaiwxal Portfolio, primarily of ordinary 
shares, and .designed ibr long term growth of capital and 
income. 

20% of the initial Portfolio .will be invested in well 
managed investment trust companies, taking advantage of the 
* current discount on asset values. 


The geographical split of the initial Portfolio wiE be 
approximately : — 

U.S.A. 35% 

U.K. 20% 

Worldwide, including cadi- 25 % 

Investment Trusts - - -20% 

TheTrident Property Fund 

. This Fond invests primarily in a well balanced spread of 
first-class commercial, office and industrial properties. Its 
objective is to achieve sustained growth both of income and 
capital value; where appropriate, advantage will be taken of 
highly selective development projects. 

In common with most property funds, we reserve the right 
to delay payment on cashing in (but not on death) by up to six 
months. This would only be done to avoid having to sell 
property disadvantageous^ in the unlikely event of an un- 
expected high rate of withdrawals. 

National Westminster Bank limited will supervise the 
Property Fund valuations; they have appointed Messrs. Jones, 
Lang, Wootton, chartered surveyors, as independent -valuers. 

Each property is revalued at least once a year, and the Fund 
as a . whole is revalued on ihe last day of each month. 

As a final safeguard for your investment, our Property 
Fund is controlled under a Deed of Constitution, 

This means that the way the Fund is run and the awi* 
managed is strictly controlled to your advantage. Copies of 
the Deed and of the letters of appointment of Natkmal 
Westminster Bank limited as supervisors and of Messrs. 
Jones, Lang, Wootton as independent valuers are available 

on. request. 

TheTrident High Yield Fund 

The aim of tins Fund is to achieve a high yield on a 
Portfolio of convertibles, fixed interest securities and equities. 

Initially, 60% of this Fund will be invested in fixed interest 
stocks (mostly with short redemption dates to take advantage 
of current very hi|fa interest rates); 20% in high yielding 
equities; and 20 % m interest earning deposits. 

This Fund is particularly suitable for people who wish to 
draw regular income via our Automatic Withdrawal Han. 


■ td 


Who invests my money? 

H The day to day management of 
sj all the Portfolio's Funds, except 
; the Property Fond, are the re- 
sponsibility of Peter Baker, 
j M.A., A.CA., Schlesinger ’s 
JU-K. Group Investment 
“ Director. 

He was previously an as- 
sistant director at a leading 
City merchant bank, where 
be specialised in the manage- 
ment of major institutional 
1 portfolios. ‘In managing the 
i Funds; he win ensure that ■ 
Investors benefit front the extensive world-wide contacts of 
the £400 mOfion international Schlesinger Group. 

The purchase and management or properties Is in the 
hands of a property management company, led by Manfred 
Gony, F.C.A. As well as being an executive director of 
SOREC Limited, a quoted property development company. 
Mr. Gorvy is also joint managing director of the successful 
Do criagton Investment Company r 

The proportion of fee two Managed Funds to be invested 
in fbeother Funds is decided by an investment panel chaired by 
Gordon Scott, Managing Director of Trident The investment 
panel consists of: 


Gordon Scott, Chairman 
Peter Baker, MjL, A.CA. 


Manfr ed Gorvy, F.CLA. 
Allan Dnggm, F.LA^ A.S-A. 


How can I switch Funds? 

You may inform us at any time that you wish the benefits of your 
Bond to be switched to any one or more of the Funds (except ihe 
Guaranteed Managed Fund) in proport ions decided by you -provided 
that this woulduotresultin units worthless than £200 being allocated to 
any one Fund. 

So thatyotx won’t have to bear the initial charge on any switching of 
Funds after your Bond has commenced esco under “Management 
Charges”) the adjustment in the number of units allocated to your 
Bond after switching will be calculated on their bid I selling) value, and 
on the bid value of the units previously allocated to your Bond. 

Ouswitches after theoutset however, there will he an administrative 
charge based on the bid value in every case of the units being re-aJ located 
to each individual Fund, counted separately as follows : £1 0,000 or over: 
no charge for the first switch in any calendar year, thereafter I %Less 
than£10,000: $%, subject to a minimum charge of £10. 

How can I"freeze' , my investments? 

To do this, all you need do is tell us that you wish to “freeze" the 
value of pan or all of the units (minimum £200) allocated to your Bond 
by having their cash equivalent put in a separate Fixed Account. 

The charge for this facility is £5. Interest is not payable on the 
Acc ount , and the amount held in Fixed Account is not altecied by any 
change in unit values. If you then decide to switch back into one or 
mote Funds, you can do so atthe relevant bid price. This switching back 
is subject to an administrative charge as detailed in the last paragraph 
of the abovebeading. 

How about life assurance? 

At no extra cost, your Bond normally provides that if you die, your 
estate win receive a greater amount' than the cash value of your invest- 
ment. Ent if your life cover has to be reduced for any reason, this will 
not affect the amount invested in units on your behalf. As soon as your 
application is processed, your money wil I be invested in units at their 
current price, even if your life cover is delayed for any reason. 

Examples of how much the benefit is worth are given below. 



Life-Assurance Benefit 


Age 
at death 

Amount of death 
benefit for each£l ,00£ 
of the Cash Value 

Age 
at death 

Amount of death 
benefit for each £1,000 
of the Cash Value 

jS and. under 

£2^00 

56-60 

£1,110 

56-45 

£1,900 

61-65 

■ £1.070 

46-50 

£1,300 

66-70 

£1,040 

51-55 

£1.200 

71 and over 

£1.010 


Can 1 borrow against my Bond? 

Yes. So that you do not need to cash part or all of your Bond early, 
we have arranged with Western. Bank Limited that they would norm- 
ally be prepared to grant loans worth up to 80 % of the current cash 
■value of your Bonds (65% if you are w holJy invested in the Equity or 
High Yield Funds). This loan \ytll be subject to their normal rates of 
interest, and the minimum amount you can borrow is £1,000. Loans are 
not normally available while a Withdrawal Plan is in operation. 

Tax Benefits 

Basic Safe Tax. You have no personal liability whatever in respect 
of rentals, dividend or interest income earned by the underlying in vest- 
ments of the Funds. Tax at the life assurance company rate is, however, 
paid by us out of the income from these investments. 

Capital Gains Tax. Again you have no personal liability, because 
tax on capital gains is payable out of the assets of the appropriate Fond. 


Unit prices axe adjusted to allow for this and yon don’t need to "keep 
records. - - - .... 

Higher Rate Tar. If applicable in your case, a liability to “higher 
rate tax” in excess of the base rate of 30% plus the 15% surcharge on 
investment income in excess of £2,000, may arise either when your Bond 
becomes a claim by death or surrender or is assigned for value. 

But the “top slicing” -provisions of the 1970/71 Finance Acts will 
substantially offset this liability. 

If you are a higher rate taxpayer and draw income via the Automatic 
Withdrawal Scheme (see “Draw a regular income” boxLyouwill be liable 
in any one year for the “gain” element contained in the withdrawal for 
that year; here again the “top slicing” provisions will lessen the liability. 

A special facility is available for high rate taxpayers. Details are 
available on request. 

Can I follow my BondSprogress? 

Yes - at any time. Your Bond document tells you exactly how many 
units you have been allocated; thecurrent bid value of units is published 
■in The Times , Financial Times , Daily Telegraph and other leading 
national newspapers. To give your Bond a precise value, simply multiply 
one by the other. You should however appreciate that the value of units 
can fall as well as rise. But we are confident that the long term trend 
will be strongly upwards. . 

How can t cash in my Bond? 

You can cash your Bond at any time for the full bid value of all the 
units then allocated — plus any sum that has been, “frozen”. The unit 
price includes an allowance for our liability to tax on capital gains, and 
no further deduction is made. The cash in price will be the ruling price 
on the Thursday after the date that encashment is requested. - 

Who areTrident Life? 

We’re an established and highly successful insurance company, 
owned and backed by the £400 million international Schlesinger 
Group, whose interests include banking, property and fittatwe. 

What are the management charges? 

The offer price of units includes an initial charge of 5 %, pins a small 
rounding up charge on unit trust principles. We also receive an annual 
charge of one half of one per cent of the value of the Fund, charged' 
monthly; this is deducted within the Fund. Tnese charges only apply 
once in respect of any investment. There is thus no double charging. 

In addition, expenses which are directly attributable to each Fund 
are deducted from it. But with the exception of the Property Fund, the 
only expenses are the normal costs of purchase and sale of investments. 

The Property Fund also has (he following expenses which are 
directly attributable to its properties. (I) The professional remuneration, 
of the property managers and other expenses or managing and main- 
taining the properties, (ill The fees of the independent valuers, (iii) Tho 
fees of the National Westminster Bank 'Limited. 


Sd loos as you ioiest at least £1,000 in Bonds, you cu ns* the Automatic 
Withdrawal Plan la preside jouraclf with income. This will be pro Tided by 
cashing sufficient of the units allocated to your Band — at bid price - to produce 
the requisite amount. Your pnaianiecd life assurance cover will then be reduced 
proportionately. Withdrawal payments will normally be made yearly or half- 
yearly on the fclh day of the appropriate month. Monthly and quarterly payments 
are also available lor initial investments of £6,000 and £4,000 respectively. 

Provided that the capital growth and reinvested net income of yottr units, 
after allowing lor capital gains tax and other casts, is not less than the percentage 
you withdraw, the value of your Bond will grow even after you hare withdrawn 
yonr income. 

To take advantage of this Plan, math the box in the appltation form. Alttxn- 
' atively, if you wish to take advantage later, simply write for the relevant form. 


TheTrident Managed Portfolio offers you: 

I Investment by experts, 
for sound growth in property, equities and fixe 
securities. 

| A guaranteed minimum return. Provided you leave your 
money untouched in the Guaranteed Managed Fund for at 
least 10 years, we guarantee substantial m i nimum values 
when you cash in. 

| A high degree of flexibility. Y ou may leave it to our experts 
to choose the mix of investments through one of our two 
Managed Funds, or, if you prefer, you can construct your 
own Portfolio by choosing now or later the proportions you 
wish to put into up to live separate Funds. 

Backing by a £400 million international group. 

The option to withdraw regular income from your Bond. 

Life assurance built in at no extra charge. 

The option to “freeze” the value of your Bond. 

Full disclosure of all relevant facts. 

An excep tional numb er ol' safety features to protect yon. 

V mm Loan facilities in conjunction with Western Bank Limited. m* 

ii ii nwiinniwii Pin — — — f 

Howtoinvest 

Simply complete the application farm below and send Ii to ns with 
your cheque (yon don’t need a stamp). Your personal Bond Document 
and brochure will then be forwarded to yon for safe keeping. 


To: The Trident Insurance Company limited. Freepost, Number One Kingsway, 
London WC2B 6BR. Telephone: 01-836 2716 

I wish to invest £ (minimum £200) in the Trident Managed Portfolio. 

Please invest my money as shown opposite (minimum investment in any one 
Fund is £200). I enclose my cheque for this total amount payable to The Trident 
Insurance Company limited. I am a resident of the United Kingdom. 
Forenames (MrJMrs,/Miss) 


Please invest 

in the Trident Managed Fund 


in the Trident Guaranteed 
Managed Fund 


in the Trident Property Fund 


in the Trident Equity Fuad 


(BLOCK CAPITALS) 


Surname 


Address 


Height 


Wright 


FP022/9/FT 


Date of Birth 


Occupation 


Existing Policyholder? Yes/Iso 
Are yon in good physical and 
njentaL health and free from the 
effects of any previous illness or 
accident? 

.Yes/No If No, please attach details 

(Picaao delete as necessary) 

I declare that the above statements are true 
aad correct and shall form the basis of the 
contract between z&e and. the Company. 

Date 


Signature 



in the Trident High Yield Fond 
Automatic Withdrawal Plan 
l if applicable) 

Minimum single investment £1,000. 

Please provide me with annual income at 
the rate of % I specify figure required 
tetween4%and 10%p.aj 
:=■ Annually £ Quarterly (min. £4,000) 
□ Half Y early l_ M onthly (min. £6,000) 
Tied: box required. Please give below name 
and address of Bank to whom income pay- 
ments can be made. ' 

Name 


Address 


Account Number 

Note: This advertisement is based on ma 
interpretation of legislation in force on 
September 1st 1973. The offer is not avail- 
able co Eire residents. 

Registered Office: Chancery House, 
Chancery Lane, London WC2A 3 SR. 
Registered Number 55 9767 London 


I 

I 

I 

I 

I 

I 

l 


i Trident Life sets the standar 
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Britain’s EEC costs 
‘same or less’ in 1974 

BY REGINALD DALE, COMMON MARKET CORRESPONDENT 


of 


BRUSSELS, Sept 21. 

British figures for next year’s contribu- Community's Social Fund for this i' 


Lesotho 
walk-out 
over South 
Africa 


Smith: no more U.K. talks 


BY TONY HAWKINS 


SALISBURY, Sept 2JL 


MASERU. Sept 21. 


tiie net cost ^ 

-mrtmon Market . membership tion would be somewhat higher yp^'and nextT^^c SocTallFuni! BUT *TVE of the 92 mem-. 

should be the same or —the estimated gross' con trlbu- which mainly helps to finance 1 h ers of Lesotho's interim 
sunnily less than earlier official tion nf around £200m. would re-Lraining workers and alleviate! National Assembly to-day staged 

estimates, Mr. Patrick Jcnkin. probably be in the region of the effects af unemployment, is 'a mas walkout in protest at an 

-iH? k Crelary -:it the . Treasury, £J20m. to £230m. One area where the. UJ\. is 

,a “ ere to-day. Britain’s net Britain i< clue to' make a hoping for considerable returns 

payment to the ' Community maximum gross contribution of from the budget — alongside the 


Opposition motion suggesting the 
mountain kingdom should open 
dinlomatic relations with South 

L . . . “ — i o* *—*• — v» 'IUIU ll|« UUU^» RiVUgBIUS U>S i-i uvuui 

Duaget in 18i4 should be very 11 per cent of the total Cora- planned new regional policy. Africa. 

roughly £90tn., against 'a gross m unity bndget next year, com- The Brussels Commission,; The walkout, led ^ by the 

contribution of around £2QQm., pared with just under 9 per cent, backed by Britain and Ireland, Secretary-General of the ruling 

according to new Treasury esti- this year, according to the pro- bad proposed an additional Ln- National Party, Chief Masutha 

ma, os. gressivcly increasing limits set crease of 120m. units of account ! Kaciso. came after last week's 

Thu net figure would thus be in i^e Common Market entry (pre-Smithsonian dollars; in this i shooting of five Lesotho nationals 

“of the same order or perhaps negotiations. This would year's Social Fund, on top of J by police at a South .African gold 
marginally less than” estimates theoretically mean a gross con- the 180m. units originally ; mine and a vehement attack on 
in the Government's 197* White tribu tion of around £264m. next allocated. But most of the the Prime Minister. Chief Leabua 

Paper, Mr. Jenkin said* The > ear a * 1974 prices. other countries opposed such al Jonathan, by his South African 

net 1974 contribution would also But allowance must be made krge increase and it was finally j counterpart. Mr. John Vorster. 
be about the same or slightly r ° r the fact that 10 per cent, is asreed today to allocate only The Deputy ^Prinic Minister, 

less than this vear's net British automatically returned to cov**r an ■ extra 45m. units this year. .Chief Sekhonyana Masenbanc, 

payment to Uw Community the cost of revenue collection. At the same time, however, it , and Foreign Minister Feete 
budget which is somewhat over and a further reducUon has been was agreed to increase the fund , Peete were first to leave the 

£90m i f su nnlein mita rv* exnendf madc by the Treasury to rllow by a further 45m. units next | chamber, 

twe is inc£ded P J ' for the fact that some 1974 pay- year, bringing it up to a total! Reuter 

T u„ i .... ' . _ incnls may not fall due until of 270m. units for 1974. This ‘ 

L c °n c rt ° ulion figures i975_ jf another reduction is was said by Mr. Jcnkin tn -repre 

calculated on the basis then made tn take account c-f sent the “steady progression’ 

*?£— J -9 * "■* P ri( |Gs. rather than the the use 0 f 1973 prices, the roial in the Fund's size that the U.K. 
pnees that the Commission fails tn the latest gross calcula.- had been seeking. 

J" calculating the total tions oT around £200m. Mr. Jenkin admitted that the 

' i-Ti . \ j set f ? r “ ext - vear - The new estimates, which were final figure was not as much as 
inus was done to facilitate coni- plainly regarded as encouraging the Governneent would have liked 
pariRon with past estimates, by jenkin. were revealed as if the decision had been 
British officials explained here the Council of Ministers adopted Britain's alone. But the final 
to-day. ^ a lower figure than Britain result was “ entirely acceptable. 

If 1974 prices were used the would have liked to finance the he said. 


Prime Minister, to-day promised the teaching staff of the political which everyone in the country 
the Congress of the ruling Rho- science department af the could -be easily identified, 
desian Front that his Govern- University of Rhodesia, including would replace registration 

department's acting-bead, Mr. ‘certificates, at present earned 
ment has no intention of trying Ashley" Dixon, were to-day only fay Africans, 
to re-open settlement talks wilh declared prohibited immigrants Mr> Lance Smith, the Internal 
Britain. by the Rhodesian Government Affairs Minister, told delegates 

. Mr. Smith claimed that there The move follows last month's that the matter was being 
was evidence that the majority disturbances at the. university investigated and that the cards 
of the country's 5.5m. Africans and pressure on the Rhodesian W ouid be issued as soon as 
supported the 1971 settlement Front to take a tough line against possible. 

terms but his Government had some elements in the university. Two resolutions passed by the 
been unable to convince Britain The other two members are Mr. Congress called for a national 
of this. His advice was to leave Ren Good and Miss Helen Barnes, alarm system, possibly by a radio 
things as they were, he told the both Australians. Mr. Dixon, a link to remote farms — and for 
600 delegates. former commonwealth office the cost of security precautions 

He revealed that more than official has taken no part in any against guerilla attacks on 
130 African, guerillas had been university political disturbances fanners to be borne by the Gov- 
killed by. Rhodesian security, and his deportation comes not emmenL 

forces in the past nine months only as a shock, hut a move that Government spokesmen told 

and nearly as many captured, is likely to lead to a further delegates that a national alarm 

There had also been more black deterioration in Anglo-Rhodesian system was under consideration 
than white victims of terrorism, relations. . and the Government accepted the 

Eighteen of . the 26 civilians Reuter adds: -A call for all principle of it being paid for out 

killed since the beginning of the Rhodesians, Black and White, to of public funds. The question of 
year were blacks. In recent be issued with identity cards as fannershaving their security pre- 
months 680 Rhodesian Africans soon as possible was made at cautions paid for was accepted by 
had been abducted by guerillas the Rhodesian Front Congress the Government in principle but 
but most had been rescued by to-day. it first wanted to lay down 

the Rhodesian security forces. A party spokesman said it was standards and the type of pre- 
M pan while three members of intended that the cards, with cautions it believed feasible. 


Kissinger 

appointmen 

confirmed 

WASHINGTON. Sept. ! 
THE. SENATE confirmed 
Henry Kissinger as Secretai 
State today, elevating the 
year-old German iramigrao 
the top position in Presi 
Nixon’s Cabinet. 

President Nixon is expect' 
swear in Dr. Kissinger, who 
also keep his present po? 
presidential foreign a 
adviser, later to-day or 
morrow. This will enable hi 
make a major speech to thi 
General Assembly as Secrets 
State on Monday. 

Approval of Dr. Kissinger 
to-day after Senator J. Wj 
Fulbright, chairman of 
Senate Foreign Relations 
mittee, warned the Senate: * 
very fearful we are moving 
ward to a revival of the 
war." 

The Senate vote confirm ir 
Kissinger's nomination was 
seven. 

Reuter 


next 
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Friday 


eSTMENT DATE 
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Lardinois rejects plan 
for cheaper feed grain 


Venice law 
approved 
with changes 

By Peter Tumiati 

ROME, Sept 21. 

ITALY'S Council of Ministers 

has aproved the decrees irnple- _ ... ^ lu , uvia 

inenting some of the most ini- 1 EEC Commissioner responsible stregse( j ^i at t he wor jd’s food 


BY LOREUES OL5LAGER 


BRUSSELS, Sept. 21. 


EUROPEAN COWS must con- that modem cattle farms could 
tinue to feed on home-grown exist on pasture just as efficiently 

grass. M. Pierre Lardinois, the as, 011 other feed stuffs. 

In general, Mr. Lardinois 


porta nt aspects of the special 
law for Venice introduced earlier 
this Avar. The text of the decree 
concerning the allowed degree of 
pollution in the lagoon and state 
contributions on the cost to 
industry for the adoption of anti 


for agriculture, said to-day. He needs were still enormous and 
rejected U.S. demands for a that Europe, because of its 
lowering of feed grain prices -he- climate, was one of the most 
cause this would make Europe reliable producers. It would be 
even more dependent on im- wrong to introduce U.S. farm 
ported supplies. policies into Europe. 

. In a speech to the Dutch Fer- However, the time had come 

pollution systems for their waste tiliser Merchant Association in to work out a worldwide farm 
waters is said to have been. The Hague, Mr. Lardinois poligy. which would ensure the 
amended. ; argued that a lowering of feed optimal use of the western 

The new text has not yet ocen , grain prices would lead Euro- world's agricultural potential, 
made public. Assurances that ii | pean cattle farmers to abandon Measures to stabilise the world 
Is no . longer an invitation to . pastures, the traditional basis market for certain basic food- 
polluting Industries to move to; for production. This would stuffs could be the starting point 
Venice have been given by , ma k e Europe even more depend- for such a worldwide policy, Mr. 

ent on imported cereals and Lardinois added. Above all, it 
proteins." and recent events on was necessary to have efficient 
the world market had proved stocking arrangements, this 
how dangerous that was. would also help the EEC to have 

Mr. Lardinois also stressed an efficient food aid policy. 


Iceland says ‘no’ to 
international inquiry 

BY OUR OWN CORRESPONDENT REYKJAVIK, Sept 21. 


several Ministers of the Republi- 
can Party, which is a member of 
the coalition. The Republican 
Party- responded to the alarm 
signal concerning the first draft, 
of the decree, and a Republican | 
spokesman said to-day that the 
amended texi no longer conflicts ' 
with the spirit of the Law for 1 
the Defence of Venice. j 

The Council of Ministers I 
which among other things;, 
approved the Venice decrees. : 
started yesterday evening and! 
lasted well into the night The: 
text of the decree, before it was ; 
amended; had been drafted by, 

t°t ClaUS \ S!u l n J f °, r ft Puf ihoiTHE FOREIGN Relations Com- addition to a red Hag which was 
ronri^in?nti« l n 0 m 1 mittee of the Icelandic Parlia- not identified. The coastguard 

! racnt unanimously rejected yes- released photographs of the Lin- 
Venice Imal Government, bio,-. ter ^ a y British proposal to coin yesterday where it is clearly 
Antotuo Casellatt. it more , an | appoint an international commit- shown that the Lincoln has 
doubled the degree of ' vat * r | tee to investigate the recent equipped its stern with laterally 
pollution lo be allowed in tne .collision incidents between projected steel spikes in order to 
la E° on - _ , .... .. British frigates and Icelandic inflict maximum damage in case 

The same Council of Ministers coastguard boats. of collision. i 

also approved measures iinple-l The committee justified its The. British Embassy in 
raenting Italy's tax reform from , rejection with the contention that Reykjavik released a statement 
January 1 next year. From i974jth e Icelandic courts were open with an account of the captain 
Italians will be required to pay a to Britain, which could file suit of the Lincoln of the incident, 
newly established income-tax. it i there |ik c anyone else. where it is contended that the 

replaces a number of taxes based j The court proceedings in Aegir was totally at fault and a 
on the ir.cumc ui taxpayers which j association with the near colli- collision was narrowly averted 
hitherto were levied by the sion on Monday of the frigate only through the manoeuvring 

Lincoln and the Icelandic coast- agility of the Lincoln, 
guard boat Aegir took place yes- Last night, at about 9 pm, the 
terday. The captain of the Aegir Aegir cut the trawl wires of the 
testified that the frigate had British trawler Ross Aquila H-144 f 
of less than Lire 2m. lo a maxi- i flown the flag of the North about 20 miles off the East coast j 
inum of 72 per cent. * Atlantic Fisheries Commission in of Iceland. 


central fiscal authorities and by 
local Government ones. Income- 
tax in Italy will go from a mini- 
mum of 10 per cent, on incomes 


Guerillas modify Jordan stance 


BY IHSAN HIJAZI • 

[E PALESTINIAN guerillas 
re decided to moderate their 
sition regarding the Syria n- 
yptian reconciliation with 
rdan and are to undertake 
ser contacts with Cairo and 
mascus to avoid a dclcriora- 
n of their relations with the 
[> Arab States. _ — - 
nformed sources said . the 
risioo was taken at a r nrarathrin 
sion yesterday by the nmc- 
ja executive committee of the 
estine Liberation Organisation 
LOi, the highest authority in 
i movement. The nine-hour 
eting under Mr. Yassir Ararat, 

' PLO chairman, was also 
ended by Brigadier General 
sbah Budciry. the Commander 
the Palestine Liberation Army. 
[ Mr. Khalid Al Fahoum. the 
afcer of the Palestine National 
incil- 

"be meeting was held bempd 

»ed doors and nothing official 
j disclosed about the disnjs- 

1. Palestinian sources said a 

lenient by the PLO on the 
is was expected within -* 


According to press accounts 
here, the conferees agreed to 
follow a moderate information 
line on the reconciliation. 

The guerilla radio from Cairo, 
Voice of Palestine Revolution, 
had already discontinued the 
campaign it hart start eel against 
the detente with -Jordan. This 
-followed the closure by Syria 
last week of Fatah's radio in 
Deran in the southern part of 
the country. 

Press reports also said the PLO 
committee has decided to send a 
delegation to Damascus to 
reassure President Hafez Assad 
of the movement's confidence in 
him. The move was apparently 
meant to check a Turther 
deterioration in Syrian- 
comniando relations following the 
strain that arose from the 
closure of the radio in Deraa. 

Two Fatah leaders, Mr. Abou 
Iyad and Mr. Farouk Kaddouhii. 
met in Egypt yesterday with 
President Anwar Sadat. This 
Was the first meeting between 
the commandos and Mr. Sadat 
since Egypt resumed diplomatic 


BEIRUT, Sept. 21. 

relations with Jordan a week I 
ago- 

Observers here believe the 
commandos may have decided to 
follow a wait-and-see attitude 
with the hope King Hussein will 
follow up the amnesty issued for 
guerilla prisoners with an agree- 
ment to allow the reestablish- 
ment of some commando camps 
in Jordan. 

Meanwhile, n commando pub- 
lication in Damascus has 
reported that King Hussein’s 
agreement to the reconciliation 
with Cairo and Damascus and 
to the reactivation of the eastern 
front was due to his profound 
anxiety over the plan recently 
proposed by President Habib 
Bourguiba of Tunisia for estab- 
lishment of an independent 
Palestinian State on the West 
.Bank. What added to Jordan's 
concern was M. Bourguiba’s 
statement that the Hashemite 
kingdom was an artificial entity 
and that it should make way for 
a Palestinian State. King Hussein 

broke off relations with Tunisia 
after President Bour-guiba 
refused to retract his statements. 


Eban advances UN trip 


JERUSALEM, SepL 21. • 
N, the Israeli oo Sunday. He is due to speak 
is expected to in the General Assembly debate 
Nations next on October 3 and again when 
bis original, the perennial Middle East debate 
parent attempt starts. 

ybbyinq in the Before that, he will have dis- 
ally. Mr. Eban cussions wilh heads of UN dele- 
to" New York gatiems from the non-aligned) 
r. countries, Europe and South l 

lelieved to be America in the hope oF establish- 
about possible Ing some hody of support in the; 
loves against world body. 

IN, including Israel is believed to be con-; 
■rsuadc* non- ccrned rfbuiit the attitude of 
still fnpndly ?ome c*f the hitherto friendly: 
ten ties wilh countries following the recent; 

nnn-nligncri ' conference in; 
will meci Dr Algiers, where Israel came under , 
nil outline his heavy criticism and where Cuba, 
the I*rAMli announced it was severing re1a-| 
ckly meeting lions with Israel. Reuter ! 


>g 


Hijackin' 
sanctions 
plan defeated 

. ROME, Sept 21. 

A JOINT British-Swiss proposal 
for tough sanctions against 
countries offering havens to hi- 
jackers was definitively defeated 
at the International Civil Avia- 
tion Organisation Assembly, on 
air piracy here to-day, confer- 
ence sources sairL No other 
measures were likely to be 
approv-cd 

The sources said the proposal 
had been the most likely to gain 
approval and would have given 
** teeth " to existing anti-bijack- 
ing legislation. 

Reuter 


Rely on experts 

Investment conditions have rarely been so complex as to-day. From the Stock 
Markets of the world come reports ranging from high enthusiasm to gloomy 
despondency and every day brings fresh hopes and disappointments as the 
investment scene continues on its constantly changing course. In an in- 
flationary age. successful investment is vital if you are lo maintain the value of 
your capital and in conditions like ihese^security giust be a pnme consideration 
for everyone. 

THE CLYDE MANAGED INVESTMENT BOND 

This fund has a large stake in both high quality commercial property and 
British government securities. From this stable base the fund seeks out equity 
investments in those areas which offer real prospects for capital growth over 
the years. You can follow the progress of your investment by watching the 
price which is quoted regularly in the newspapers. You will see that it will vaty 
both up and down, but we expect that the value of your Bonds will keep well 
ahead of inflation, and show real grpwth over the years. 

INVESTMENT POLICY 

The fund, launched in April - 1'973, invests in ordinary shares of British com- 
panies and overseas companies, British government securities and property. 
The investment "mix" is variable and the emphasis on any sector may be 
altered as circumstances indicate. 

PRESENT PORTFOLIO CLASSIFICATION 

Equities 75?o 

Property 1 5% 

Government Secunties 10% 

Investment in shares is achieved through the successful Clyde unit trusts and 
in property through the M & G Property fund, so arranged as to avoid any 
"double charging". 

CHARGES 

The price of each unit allocated to your Bonds includes an Initial Charge of 5%. 
An additional Management Charge of is made each year. Where units of 
Clyde unit trusts or the M & G Property fund are held, the charges are waived 
proportionately. 

GUARANTEED LIFE ASSURANCE 

A lump sum investment entitles you to free life assurance cover, depending 
on your age at entry. This means that in the event of your death your estate, 
would receive the amount of cash shown below or the value of your units, 
whichever was the greater. 


Age at entry up to 

Life cover per £1,000 invested 


54 

£1,500 


55-59 

£1,250 


60-69 

£ 1;000 


70 and over 

investment 

value 


£ rrom £250 


TAXATION - 

Bondholders who pay tax at the higher rates, and subscribers to the monthly 
Investment Plan who cash, in before 10 years are up. may be liable to tax at 
the difference between their personal rate and the basic rate on any profit 
realised;- but the impact of this is rbduced by spreading the profit over the 
perioddftheir investment in determining the . rate applicable. 

OPTIONAL- WITHDRAWAL PLAN 

The return from your capital can be adjusted to your income needs through the 
optional Withdrawal Plan, which allows you to withdraw between 5% and 1 0% 
per annum of your Investment at yearly, half-yearly or quarterly intervals. Pay- 
ments will be made in January, April, July or October. They are obtained by 
selling the necessary units and it can be expected that over the long term, the 
growth of the fund . will more than compensate for the withdrawals. The amount 
of life assurance caver is reduced proportionately when each payment is made. 


You don’t need capital 
to invest 

You can build up a holding in CLYDE MANAGED INVESTMENT BONDS 
from as little as £5 per month end have the right to cash in at anytime. You also 
receive: 

■ UFE ASSURANCE COVER of 180 times your monthly premium. 

■ TAX RELIEF. You will normally qualify for relief up to 15% of your tola! 
sum invested. 

■ The amount invested in Units varies between 96% and 83%, according to 
your age, now. The balance of each monthly payment (and the whole of the 
first two months’) is used for expenses and the cost of life cover. After 1 5 years 
97% of premiums is invested, whatever your age. . 

■ CASHING IN. You can do this at any time without being penalised by 
M & G but a deduction for Gains Tax has to be made, although at a reduced 
raw (from 1 0% to 1 5% of your gain). 

Example: A man aged between 30 and 39 in good health, paying tax at the 
standard rate and investing £1 0 per month. If he cashes in after 25 years his 
outlay after tax relief will have been £2,650. Assuming the value of his unite 
grows by an average of 6% per annum he would receive £6,208, or by an 
average of 9% per annum £9,646. 


Application form for purchase of 
XLYDE MANAGED 
INVESTMENT 8CNDS 

To: IK S fi Truot (Assurmcg) Limited 
Scottish Office. S3 St. G to rot's Ptaco 
Glasgow G218T 

I hereby apolv to invest the amount suicd below 
(minimum C250) in 

CLYDE MANAGED INVESTMENT BONDS 
Fu'l Name and Address (Block capitals, please) 

Mr Mn/Miss' 


Fw Office Use j 

PN 

POL 

S/A 

DATE . 

PRICE | 


► wP mm Us 8£§ iil 

V From £5 per month 

K Application Farm for ' 

CLYDE MANAGED INVESTMENT PLAN 

To: M & G Tract (AuMnmt) Umind . 

i SeatthUi Office 6S St. Goorgo'o PIko 
Glasgow 02 1ST - 

Full Name and address (Block cartels, pi oats) 


la 


USE THE COUPON NOW 
if you are under 50 if you want to 
save up to £20 per month, and can 
sign the declaration. Otherwise tick 
the box and we will send you further 
information, f 1 


Surname Mr/ Mrs/ Mias. 


Address 


Occupation 


Full Names 


Dale of &Kth 


I 


± 


Amount Invtaied £ 


.Day . Month Year 


C/ieque payable iq M & G course) 
Trust (Assurance) Lid 


(This application will bs ack- 
nowledged within a few day£ 
and a policy issued in due 


Address. 


FOR OFFICE USE ONLY 


SAC 


MICE 


RAPE 


CO 


REASSCE 


SPECIAL CONDX 


POLICY NO 


WITHDRAWAL PLAN SECTION 


Date and place of birth 


I wish ; 


i payment to be irado Yearly [ [ half Ynarfy |~ [ quarterly | | 

□ .(please tick) 

per annum (any rate between 5Bp and ] (Re pj ) 

PIf JSC credit my Bank Account at : Address- 


Are you an existing M &G Policy Holder? ' . Yes [ | No □ {please nek) 


Occupation 


Name and Address of usual Doctor 
to whom referenco may be made 


Bank Account Number 


DECLARATION PART ONE 

r * wf sr tnUfe tint to tht MI of i"jr btt'r; I am nj goad noilth from cfiiwsf. IM I n*w nor fut try tet m , 

•linen o' aniof oosretvo. IM > da -or entigt -rt *\uanfa ui lull or dimwit mt I to net evgagt m trillion rictot 
j* j r vt .'Jfint tuiungtr m rtecgn.std nsuiM artf mar m poptogl dn mg <,fc cif> bt tn atfrmrtr CraaKU. 

DECLARATION PART TWO 

i rrn fi"s ravoni tnd m We'.irafren By me m co’W'ari’O" f AartMtft mil Bt tn* katolth* tantuet 

I -itlesctoUneaistemnhmotealKf o'Mjfl Trun(4afliwicr) IW 1 

n *m rmai a .flu Pa«f Ona o» ibw D*eia»«ion but weylfl nm*rtl*ictt liAa l« Mn a oefkrr van mould itnke oar 
n*r: 0"f iind >m;u> the Millie"- Wo *iil iHqn him yaur oqIki wi(n ihg Mam bonflfli iinUaa u *aiua at Um 

v-rts t'locsicd to mu. 


Cheque enclosed fw first monthly premium (mulliplas of Cl 
minimum £5) payable to MiG Tmst.(Awurance) Um«ad 


00 


Signature 


Dam 




Signature 


~ ododheim ml fit , ■ ftwn an**. Hwt i ^ -v* ,., w , 

Ai«nfcl»MMrK O' Dtrk««I. Ufa not tn o W .„ ^ 

*** *' 1,1 tfl*! ton**! anil r^H* 

iMmnni im. 


. : Da>‘e 


» ILMV/S 


(Registered Office - 91 93 New London Road, 
Chelmsford, Essex. Registered in England No. 6841S5) 


FT22973 


(Registered Office: 91/93 Now London Road. 

■•CTwUmsf cntL EMO* - Registered m ; England No. 8841 95 J 











1 By C H/OU ALEXANDER 

*l[)|}rt ' ;::;=-' b 

t > 0 ‘ ,: Selection and grading 

i [['SUBJECT is put into my likely to be underrated by the 
, {not that it’* ever very far quality school;. -and the quality 
i t v by two things; sitting who as liable, to throw 

' ■ ,r “ rsr? 

the Production - ay Sir aarvous* may be. overrated, 
d Clarke, the chairman of Like most human problems, in 
rading Committee, of the the .rad -tills can only be solved 
grading list by the kind of compromise that 

ight just be worth remind- arises out of argument; happily 
- eaders how the grading there is. never any shortage of 
• in this country works — the lattw. 

- • ternatlonal Elo system is I shonW hate you to think that 
- and conversion from one ^ have mentioned all the dlffl- 
■ other is fairly straight- cullies I for example, whatever 
<j % your policy. . how much extra 

weight do you give to the most 
b- - n n r * Ce0t WS** 1 * 8 . hOW much notice 
do yo° take of the fact that A 
I”*®?* “J*d wJtha^specW 5eemst0 be a better team player 
' ° n ^ than B, what weight do you give 

2® ^ ™ la SCOT? is t0 youtl1 aghast- experience and 
. “JJJJ if wMch do you prefer, and if Smith 

iponoit s gradtog ^ure if j s better than Jones but Jones 
™ e ST, has a good chance of drawing on 

■ a* almost any board, are you 

At the end of the. season, j n playing Jones above 

se scores are averaged and smith? 

iv ?n «5. *** minor changes in team 

In this way we get . an 0 ^.{jer a good thing in keeping 
te of a players per everyone on his toes and making 
. - .-. ... . )CC oveT a season s play, players think that virtue is 
estimates have proved rewarded or should one avoid 
reliable predictors of this in the interest of stability? 
i; at Bath, for example, -I trust that my awn. views on 
SftCWT ?\» we scored 24 points, the these points have been success- 
> u *ted figure on gradings was fully : concealed; I should hate 
d predictions fbr other to be removed from the com- 
iiL&Ira ft, were also good- Individual mitten. 
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LliiVt will be badly predicted : 
ines because erf" variations 
a, but overall the evidence: 
v'S.^^^ViSES .the gradings will tell you 
v-ir«i . accurately what will 
'r^^fp.at.the international leveL 
X --.kt tben to the problem?- 
‘ gradings -of . bur own 

s who have hot' played a 
- -[-rf -'i^l'deiL ?d the . international • 
- i^5rou have a dilemma; if you 
- include international play, 
: i-'-,snm into .small:, sample 
• O’ /ins: .if you Include-' dub. 
you are indudiae chess of 
■ • . • : Vfrent kind, agatost-weaker 
a. and at different time 
•-V- r and in . '■ a ^different 
s'' ?-' Cohere. . 


POSITION NO. 38 
L ACT (12 
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| WHITE (TI mao) I 


4$ the evidence, is that over-: From the game iwthfliriain v. 
: '.is does not' matter, in that Benko (Sarajevo, 1970). How 
- .s cn masse average out did White, to play, demonstrate 
"he same gradings ..against a decisive advantage? 

’ . opposition as agsmst strong A man bites dog position. This 

. •;.n the different types of was White's only win in -the 
However, individual tournament— and Black's only 
vary; some, may score loss 


, , against strong apposition, 
'* . - - . - against weak, 

i wJv one tends to get two 
" s of thought; the extreme 
Sientatives of each might 
k L'Ttike the gradings— its the 

/ Objective evidence” on the 

j- • :.r *>i- . p. -antf and “ Take the. quality 
?>■% • that* 8 the only thing 

'bunts against good opposi- 
Neitber of these views is. 
in my view. 

lity is important and a 
I player who cannot rise 
a certain level but is very 
against opposition below 
lay be a disaster in an 
itional match. On the other - 
the quality Argument also 
t dangers. 


PROBLEM NO. 38 
iUCK(8— ) 



WHITE ( 9 mu) 

. P. -Barnes 


i dangers. By b. r. • names une 

opportunist — the man whn Problemist, March 1972). White 
t good at snatching games to play and mate in two moves; 

1 the fixe and making a classical style problem by one 

2 when he is losing (at the of our. leading present-day 
t of all levels Lasker is a composers. " 

nc example of this) — is Solutions Page 8 


BY JAMES MACKAY 


d cz0odern world issues 


ARED WITH stamps, the 
l output of «w coins »* 
mall. Even if one were to. 

0 changes in the dates of 
ir series the total number 
ins produced each year 

probably not exceed 600’ 
it a tenth of tho‘ present 

1 of stamps. 

:e apart from the expense, 
would be many practical 
■ms in trying to keep up 
he spate of new stamps on 
isl scale, but a collection 
iodem world coins is - 
-.ely feasible, subject to 
o important provisos, 
one extreme, the wealthy 
tr»r could afford to purchase 
»les fflf every new coin, "in- 
.g dates and variations in 
narks, proofs as well as 
try coins for genera i.eiren- 
, and oven those restricted' 
• of gold coins which ought 
classed as medals rather 
commemorative coins, 
re has been a marked in- 
; in the issue of gold coins 
past decade, and therefore 
ccoraing very costly to col* 
^everything and anything 
looks like a coin. More 
10 countries have, in fact. 

. gold coins in recent years 
?vcral have even produced 
in palladium or platinum— 
ubt with a view to clrcum- 
>g the restrictions on gold 
collecting imposed by the 
ury in li»65 (but now 
ly rescinded) r 

lumber of countries, such, 
•tswana. Liberia and some 
r French territories in 
u have produced' gold coins 
-ibly as part of tiieir 
al series, but tiiese wins 
been minted either a* a 
nient way of . handling 
•n transactions or purely 
ilc to collectors, 
is in the release of gold 
that the worst excess® of 
anatics are to be secs, 
orial Ouinoa. for example, 
ted 16 coins in. 1970 (8 
and 8 gold) featuring 
nt rulers of Egypt Haiti's 
’bon series of 21 gold and 
coins of the same year 
red famous American 
ns such as Cerosimb and 
g Bull. The Arab aheik- 
af Sharjah Issued gold coins 
M9 portraying John F. 
edy, Simon Bolivar and 
icon Bonaparte,' while the 
hourlng Yemen issued 10 
coins that year In honour 
e first moon feuding, 
no stretch of the imagiaa- 
can these personalities and 
s have been regarded as 
ant to the countries con- 
d. The predominance of 
icon subjects indicates the 
et at which these coins were 

rtunatcl? such ’ ettnva- 
*s are fir Rr mnnbsr and 


it is perhaps significant that few 
countries seem to repeat the 
practice. Silver has likewise all 
but vanished from general circu- 
lation. but this Is a popular 
medium for commemorative 
coins, or proof versions of coins 
issued in cupro-aickel for 
ordinary use. 

Proof coins are increasing in 
popularity, as witness the way 
in which the British Silver Wed- 
ding - proof crown was heavily 
oversubscribed at the time of 
issue and rose dramatically 
in value shortly 1 afterwards 
Although the differential 
between silver proofs and cupro- 
nickel coins fbr general circula- 
tion Is fax greater than the 
precious metal content alone 
should warrant, such is the 
demand for proof : coins that this 
category presents the best oppor- 
tunity - for investment 

Commemorative' coins, in 
general, have risen dramatically 
in popularity.. Since' the Second 
World War they have been issued 
by more than 120 countries. 
Indeed, it seems that most coun- 
tries at some time or another 
have -issued them; though France 
and Spain are notable exceptions, 
and the U.S. (which pioneered 
this field and became notorious 
between the wars for its issue 
of commemorative half dollars) 
has not Issued a commemorative 
coin since the Washington Carver 
half dollars of 1951-54 

The most interesting develop- 
ment in recent 3-ears has been 
the issue of coins by several 
countries for the same event. 
Since 1968 -almost 50 countries 
have issued coins in honour of 
tile Food and Agriculture 
Organisation. The majority of 
the special FAO coins have come 
from the Third World; their 
issue in Europe has been 
confined so far to Poland. 
Turkey and Yugoslavia, whereas 
most of the territories in the 
West Indin have issued them, 
and Egypt has had two FAO 
issues. No other event has been 
honoured in this way. 

Barrie and Jenkins have done 
a great service to coin collectors 
hv publishing a World Coin 
Catalogue (£2.95) compiled by 
Gunther Scb«n. Nearly &0G0 
coins issued since 2900 (many of 
them illustrated both obverse 
and reverse) fill the 900-odd 
pages of this book, which gives 
current market values in both 
sterling.and U.S. dollars. Detailed 
descriptions of the designs are 
useful to the growing army of 
thematic collectors, while the 
list of addresses of banks, mints 
and numismatic bureaux in the 
introduction will help those who 
wish to purchase their coins 
direct from the countries con- 
censed, rather than get them 
Item one of the major dealers or 
agents la Britain. 
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Fewer jobs 


A SPECIAL agency to help in 
alleviating West Central Scot- 
land's big unemployment prob- 
lem is proposed in a report 
published yesterday by the Scot- 
tish International Education 
Trust 

The report, " Scotland and 
unemployment— a fresh look,” 
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Exchequer aid to Scotland, 
amounting to £50 Ohl over 12 
years, unemployment in the 
Glasgow area rose from 3B to 
6.5 per cent and the region had 
65,000 fewer jobs. 

Difficulties in establishing the 
agency, which the report suggests 
should be called the Strathclyde 
Employment and Development 
Agency, are recognised but are 
not considered to be insnperable. 

The survey says there has 
been no lack 0 f government 
activity, but questions the wis- 
dom of policymakers, who insist 
that each region is treated in 
exactly the same fashion. The 
81-page report was researched and 
written 'by San tosh Mukherjee, of 
Political and Economic Planning, 
an independent institute of 
social planning. 


En-tout-cas _ 

Your own tennis 
court for 1971 

While the Autumn shadows lengthen over your 
garden, thin ig the time to think about next summer 
‘ and the advantages of a tennis court in your garden. 
You’ll have the En-tout-cas guarantee of quality and 
service (we’ve been bui lding courts for over sixty 


improvement to your property. 


V/K . ?'j 


En-tout-cas Limited, System, Leicester LE7 SNP 
Telephone System (053-723) 3322 






Aunit trust giving a good spread of 
equity i nvest ment, th rough a sector 
which may be due for recovery. 


Abbey Life’s investment skill is now up - to one hundred 
available for those who wish to invest in . trust company share 
unit trusts. Currently, more than 250,000 balanced equity in 
policyholders are enjoying the benefits of yield will be low,- bi 
this expertise entrusting over £300m. of to achieve a reasoi 

their savings and investments to Abbey unit holders when a 

life’s investment management. added. (The estimai 

is2.9%.) 

Aims and means . . 

The Managers believe that the equity good 

shares, of investment • trust companies. Share prices are 

which have been a depressed market for tile, rising strongly £ 

up to three years, may soon be due to ing back at others, j 

stage a recovery. These companies invest the Stock Market, 
in a. wide spread of securities in many investment trust 
countries, particularly in the U.K., North growth prospects fre 

America and the Fax East, and a port- _ Investors shoulc 

folio, of their shares- held over a long price of units and t 

period would’ • have been . a rewarding may go down as well 

investment. The Abbey Investment Trust Investors should 

Fund will select its initial portfolio from ment as a long term 

Initial offerof units at a fixed price of 25p 
until 3-30pm, 1st Octobei; 1973. 


up -to one hundred different investment 
trust company shares, thus achieving a well 
balanced equity investment. The initial 
yield will be low, but the Managers hope 
to achieve a reasonable total return for 
unit holders when capital growth has been 
added. (The estimated current gross yield 
is2.9%.) 

A good time to invest 

Share prices are by their nature vola- 
tile, rising strongly at some times and fall- 
ing back at others. At the present level of 
the Stock Market, we believe that the 
investment trust sector offers sound 
growth prospects from its current level. 

Investors should remember that- the 
price of units and the income from them 
may go down as well as up. 

Investors should fegard their invest- 
ment as a long term one. 


Two investment options 

The units of Abbey Investment Trust 
Fund on offer are all of the accumulation 
type where the accruing income is added 
into the unit prices rather than being regu- 
larly distributed. A unitholder may leave 
his investment to accumulate in this man- 
ner - this is the first option - or, alterna- 
tively, he may select an automatic 
withdrawal plan at a rate of either 5%, 
6%, 7% or 8% p.a., dependent upon 
personal requirements. 

Howto invest 

This offer at the fixed price of 25p per 
unit will close at 3.30 p.m. on Monday, 
1st October, 1973, or. earlier at the 
Managers’ discretion.To make your invest- 
ment simply fill in the coupon below and 
post it with your cheque. Applications will 
not be acknowledged and you will receive 
your certificate by 12th November, -1973. 


general information 

Price of Units 

After tiie close of the offer, units wifijbe 
av ailab le at the current daily offered price, 
which can be found in feadias national news- 
papers. 

Investment Options 

• Those’ who choose the accomnlaiion 
option will receive a unit certificate showing 
the number of units purchased. 

Those -who select a withdrawal plan 
will receive a certificate of entitlement also 
showing the number of units purchased. 
Their units will be held on their behalf by 
toe Royal Bank of Scotland, who willactas 
their Nominees. Withdrawal payments will 
be made half-yearly on 31st Mardi, and 30th 
September, with the first payment being 
made on 31st Mardi, 1974. The level of 
withdrawal payment can be changed at any 
time by giving notice to the M anag es, 
provided that notice is received rap months 
' before a payment date. 

Tax 

Tax vouchers will be issued yearly to 
all unitholders, in respect of taxes already 
borne on toe amounts of investment income 
accumulated into the unit price. These 
vouchers will show the attributable inc o m e 
for each unitholder and toe amount of the 
available tax credit. If yon are not liable to 
tax, this may be reclaimed -through your 
Tax Inspector. Under current capital gains 
tax provisions, few basic rate taxpayers will 


incur any liability on the disposal of their 
units and the maximum posable rate, even, 
-for higher rate taxpayers, is 15%. 

Fuad Report 

Unitholders will receive half-yearly 
reports on tbC progress of the Trust which 
will .be sent(ojit at the same time as. toe 
withdrawal payments. 

Management Charges 

An initial charge of 5% plus a small 
permitted rounding adjustment are included 
m the published offered price. Out of this, a 
commission of 1 i % will be paid to author- 
ised agents. The annual management charge 
thereafter is \ of 1% (plus VAT) of toe 
value of toe Fund which is deducted from 
the accruing income of the Fund. The 
charges are authorised by toe Department 
of Trade and Industry. 

Surrender of Units 

This can be done at any time by return-' 
ing the completed form cf renunciation on 
the back of your certificate. Your units will 
be repurchased by the Managers at the bid 
price ruling cn toe day that the document is 
received and you will be sect your cheque 
shortly thereafter. 

Trustee 

The Royal Bank of Scotland LtiL, 
45 Charing Cross, London SW1 A 2DX. 
Auditors . 

Whxnuey Murray Ernst & Ernst, 67, 
Qriswell Street, London, ECl. 


ABBEY UNIT TRUST MANAGERS LTD., 
72/80 GATEHOUSE ROAD, AYLESBURY, 
BUCKS. 

(Telephone: Aylesbury (0296) 5841) 

1/We hereby apply for I } 


FOR 

44S 

OFFICE 

USE 

94S 

ONLY 



A remittance at 1 £ 


Abbey Investment Trust Fund Units at 25 p. per. 
Unit (Minimum £250, Withdrawal Plan £1 . 000 ). 
is enclosed payable to ‘Abbey Unit Trust 
Managers Limited'. 


•Under the Withdrawal Plan, I/We hereby apply for an annual withdrawal of 5?& 6%,' 7% or 
8% at my investment (please circle %■ required) with The Royal Bank of Scotland as my,our 
Nominee. • Phase delete if Withdrawal Plan not required. 

I/We declare that I am/we are not resident outside the Scheduled Territories and f a.r/we are 
not acquiring; the units as the nominees) of any person(s) resident outside these territories. 
This offer is not available to residents of the Republic of Ireland. 

THIS OFFER CLOSES ON 1st OCTOBER, 1973. 


Sipnahirets) Date 

l( (here are on/ joint applicants oil must sign end attach nar 
Please write in block letters. 

THE CERTIFICATE. WiLLBE PREPARED FROM THIS FORM. 


all must sign and attach names arid addresses separately. 
‘EPARED FROM THIS FORM. I FT 1 A 1 22 ( 9 


Rrst Forename 


■Other Initials 


Surname 


House No. and Street 


ABBEY UNTT TRUST MANAGERS LTD. 

(A Mon-.ber ufrte AocdeSon of Unit Tna: Mmomk 
R iflrtWrsj Off**, !/3 5b Ptal’e Churchyard, 
Lax»r>£C4M8AR. 

Res'« 1 er*d in England No. 8926*1. 

a suts. diary o' ii^amaunu Tda&taw and Tilesmph 

Cscannsn.USA. 


y/Postal Code 


DIRECTORS! 

w.L. Saner y>Turnef. B-Sc.: 

R. F.Riehareien. S. A Wsns.t, F-S^, 
!- J- EbM'. fee".. L!_£., FXA> 

T.J.R&Hdar.E.A.F.LA. 

N. H. lantener, FJ -A. 

B. Serei. g.a„ llb. 

SECRETARY; P. Shaft, Eatrttar 


I ABBEY INVISIMENTTRUSr FUND I 

L 1 



Abbey Life 


Abbey Unit Trusts, managed by AbbtyUnitTiust Managers LM, arc part of the Abbey life Group with, assets under managemsite of over £300,000,000 forntoretoan 250,000 clients in the UK. 


I 
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The Financial .Times Saturday September '12 i\)i6 

The Greater London Council’s suggestion of a tourist tax has struck a good deal of sympathy. 
Does the tourist really pay his way ? Arthur Sandies examines both sides of the argument. 

A cost-benefit analysis of 
‘ welcome to Britain ’ 
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Coming to the 
crunch 


iJINISTERS HAVE this week policy, wages and earnings have 
seen representatives of the CBI recently been rising faster than 
and the TUC to discuss the prices. The latest figures pub- 
arrangements which are to lished this week show that since 
replace Phase Two when it the. end. of the standstill prices 
expires at the end of next have risen by 2.0 per cent, but 
month. The Government has wage rates by 6.4 per cent.— 
yet to put forward detailed a considerably faster rate of 
proposals of its own — they will expansion than intended. The 
probably be published early in earnings level had risen by 5.1 
October— but the represents- per cent, in July, the latest 
fives of management were given month for which figures are 
to understand that strict price available, but is certain to go on 
control will be maintained and rising while the demand for 
union representatives that there labour remains high, 
can be no early return to free 
collective bargaining. Inevitable Phase Three 
as this was, neither side has inr«n C in» r,t a*™™* 

welcomed it, and the chance of f Th ? 1 intens, . ty of thls demand 
an a£n>f»H fni-rm.iT Z ‘ for labour is apparent from 
Thrp?^™ f °™ ula for Phase statistics which show a further 
K eve? S B ° W rem(Ke «ry sharp drop in unemploy. 

Th*. hi ir I ^ . 106151 rise in unfilled 

business indicators pub- vacanci es between early August 
hed this week have served ear j y September. Vacancies 
laderlme the difficulties (and total must be much 
SJ* 1 , Government is greater than the number 

tacea. First, prices. The retail actually registered) are as large 
price index for August issued or larger than unemployment in 
yesterday showed that there had five of the country’s ten main 
been little net change in food regions: in the south east there' 
prices on the month, mainly are two empty jobs registered 
because of a sharp drop in the for every person out of work, 
price of seasonal food: since What is more, the steady rise in 
Phase Two began, in fact, sea- the proportion of people work- 
sonal food prices have dropped ing overtime and the increase in 
by 13* per cent. But in the first the labour force suggests that 
four months of 1973 they had there is now a smaller hidden 
risen by no less than 30 per reserve of labour than has some- 
cent, and the price of items times been suggested, 
other than seasonal food has The fact that the economy is 
continued to advance steadily, now knocking against the limits 
The year-on-year increase in the of its productive capacity has 
retail prices index as a whole Vwo implications. First, it im- 
was only slightly lower in Phes that the growth of private 
August, at S.8 per cent consumption and/or public ex- 

penditure must be held back if 
Prices and ivases room is to be left for the neces- 

7® sary increase in exports and 

Given the rise in import capital investment Secondly, it 
prices and in the costs of manu- implies an increase in the bar- 
facturmg industry that has gaining strength of labour to 
already taken place, the retail obtain higher money wages, 
price index seems likely to cun- Unless the unions and their 
tinue moving up for some time members refrain from using the 
to come. The Prices Commission bargaining power which full em- 
may be asked tu exercise its ployment has given them and 
powers more stringently, but its co-operate, even if only 
efforts will inevitably be limited grudgingly, in the working of 
— as it has pointed out itself in Phase Three, the Government 
the case of a new Government will have no choice but to res- 
request that it should monitor train the growth of public and 
the movement of fresh food private expenditure by other 
prices— fay the availability of means. “Growth” is still the 
staff. The harder it bears down official slogan, but it is now more 
on the prices of manufacturing frequently described as 
Industry, too, the greater will “moderate” or “restrained” 
bo the pressure on profits and growth. Moderate growth, rather 
the disincentive to invest in new than growth so rapid that it 
plant. carries the risk of a sudden stop. 

Moreover, although the rise in will best serve both to 
retail prices tended to hold encourage capital investment 
down real spending power and to make fuller use of the 
during the early months of the export opportunities which 
current prices and incomes devaluation has provided. 
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W HEN the Greater Lon* 

Ion GouacU's Labour 
majority suggested that 
a tourist tax should be intro- 
duced in the city there is little 
doubt that the idea provoked a 
sympathetic response from 
Londoners. 

And perhaps not only them. 

The residents of Stratford-on* 

Avon. Brighton. Edinburgh and 
Oxford all, in their time, grow 
a little tired of bumper*to- 
bu m per traffic, packed 
restaurants, lost children, and 
inquiries about the way to the 
cathedral in a variety of broken 
tongues. Above all. natives 
everywhere are irritated by the 
proliferation of multi-storey 
hotels which they cannot afford 
and which displace long estab- 
lished residents. Why, so the 
argument goes, why cannot 
these aliens, be they from Brad- 
ford or Alabama, pay for their 
pleasure? Thus the idea of a 
tourist tax was born. At the 
moment the sum being men- : 
tioned is 5 Op per hotel room per He^0SL. 

night Last year that would - caitoue ucauvw 

have produced -round £15m. in Sleeping rough in St James's Park: one social cost a bed tax wouldn't cover 

London and perhaps another 
£100 m. if levied nationally. 

It is argued by the GLC that 

tourists are taking over the . 

[ centre of the capital, both dis- £300 a year in rates to local siderable argument While ments situation. And in these a whole is in fact much cheaper 
[ placing Londoners and consnm- authorities. there is no refuting the fact days of freer international for the international traveller 

ing services which would other* This is very roughly that life in Earis Court central trade the imposition of travel than the British themselves 
wise be available to rate payers, equivalent to £1 a night per Stratford, and parts of Bath allowance limits is difficult and realise. The impact of a 50p sur- 
j The same could certainly be room at normal occupancy rates- and Edinburgh, has been probably .unworkable. charge would be noticeable. We 

said by tbe residents of Com- Obviously the rate is consider- seriously disturbed by tourist But would a tax in fact drive would become- the second most 
wall, the TjIto District and East ably lower outside Mayfair. But development it is probably also tourists away ? Certainly Mr. expensive capital in Europe for 
Anglia, where the direct benefi- does give some indication of the case that without tourists mtyd Harrington, the articulate a medium-class single room, and 
riaries of the tourist trade are t ^ ie level of contribution to much of London’s theatreland deputy leader of the GLC, does third most expensive for a 
the hoteliers restaurateurs and locai authority revenue that would close in July and August, not think so. According to Mr. superior. double room, 
pleasure park owners These the 1116 av ®™Se tourist makes. At a or that the Edinburgh festival Harrington, the well-heeled. An indication of just how 
supplies of services so ’ the very r °ugh estimate the average would not exist It might be tourists of the Cromwell Road sensitive the tourism market 
argument runs are subsidised * orei & n tourist visiting this even harder than it is already , who are paying, in his view, £18 is to price changes has been 
bv the normal’ rateoaverc who country contributes £2.50-£5.00 to get a cab in central London a night for their rooms, can well provided recently by the 
not onlv have to nav dearlv for t0 rbe local authority via the after 11 p.m. since the taxis afford another 50p which can go Austrians. The Austrian travel 

nui umy nave 10 pay aeariy lor , v.!,. mierht Tin* finH niwnlinn tnwsrHc cnrtinir nit* tho cnnil , ‘ 


Carbine McCarthy 


16 per cent, on drinks, 
alcohol tax and various o 
taxes, which amounts in s 
cases to as much as 40 per i 
on the selling price of the g 
and services. 

“It is absolutely esse 
that tbe VAT on drinks, e: 
and tourist services be red; 
to 8 per cent. That is our r 
mum requirement With 
I would say we might be 
to reduce our prices by u 
10 per cent” 

It is indeed true that na - 
frequently regard their tou 
as a- captive audience, 
consider it ingratitude \ 
these tourists go elsewhere 
their pleasures. 

However, that does 
absolve the tourist industi 
the need to justify the pres 
of tourists in an area vi „ 
they are a serious i 
ference with local life. Wha 
GLC has been saying is 
tourist traffic has now rea 
such a proportion m Lo 
that it imposes costs i 
hig her than realised. The t 
jam each morning that 
rounds The Mall, Hyde 
Corner and Trafalgar Sq 
seriously hindering traS 
Victoria, is a direct result o 
crowds which assemble fo# 
Changing of the Guard. If 
assume that every Lone 
delayed in such a jam is wa 
time at the rate of £1 an 
(about the rate for a tempi 
secretary these days), the 
cost of that ceremony to 
business life of the nation 
the year is considerable. So 
is the cost carried by dive 
buildings, land and manp __ 
resources to the travel indi* _ 


^toirist-MoJok^fand^raSitv tariff over ^ total o£ economic - Again, the dozens problems of Stepney and New deal during the past twoyears. 

but ^teMuse X tS?e to his of : high-quality eating houses Cross.. . . After being a relatively lo£-cost 

nrnvidp wider road’s hetter It is in assessing his consump- which have sprung up through- However, a study made im- destination which generated a 

drains and more noHremen to ti° D of rate-provided services out ^ nation over the past mediately after the GLC’s pro- vast amount of foreign currency 

handle the rS poncemen 10 that the problem arises. The decade mi &ht well sink back posai - came out, arrived at revenue, the travel trade has 

tourist consumes no education, once more bito loss-making another conclusion. The report been hit hard. The Germans are 


rate segment of his hotel room might 


operation towards sorting out the social industry has had a pretty raw 


Night-life 

boost 


little in the way of social oblivion. suggested that 50p a night did driving straight through 

services, and no housing. He not sound very much, “but in Austria and heading for Italy. 

Kecreationai probably takes at least his share _£ fact would Increase the price of Greece and Jugoslavia and the 

uf police protection, fire services £>0.1 a DC 6 01 hotels in London in some cases British and Dutch have switched 

lonilifioc and, perhaps, emergency health by well over 10 per cent. In par- to Spain and Greece in the 

latlilucj facilities. He almost as certainly havmAlltc ' ticular, it would have a dispro- summer, and France and Italy 

. . . , . consumes a • disproportionate JidjUlCllU) portifanate increase in the price when it comes to winter sports. 

The tounst industry's defence of ro ad facilities, light- __ ' . of the lower-priced hotels. These Austrian tourism, hit by the 

ins ’ Seneral transportation, ki^aI arethe . h ote Iswhich have the imposition of VAT and rapidly 

a [? e l * y , on f 50 [ enc argunjents waler ant ] drainage. As far as !° un . sm 1 * a*™ 051 untenable. At most price-sensitive tourists and escalating local casts, showed 
which have tittle appeal to the ^j e Londoner is concerned it count it was therefore have the most a OQ per cent, drop in July of 

man m thn Tmrricm . . , .... . . Britain s fourth largest eranrt >mincroi,ia « ... . . r / . 


suggested that 50p a night did driving straight through 
not sound very much, “ but in Austria and h eading for Italy, 
fact would Increase the price of Greece and Jugoslavia and the 
hotels in London in some cases British and Dutch have switched 
by weU over 10 per cent. In par- to Spain and Greece in the 
ticular, it would have a dispro- summer, and France and Italy 
portionate increase in the price when it comes to winter sports. 

of the lower-priced hotels. These Austrian tourism, hit by the 


roan in the street. Tourism may be a red herring but clearly Britain s f °urtb largest export vulnerable market, 

generates employment: tourism ^ . visitor from ’Illinois is trade a “ d „? e J ^ggest single 

generates foreign currency; father better at paring his way earn !F of . US : do j Iars - . 

tourism, with its need for in the capUal than the com . spending mside the country wiU r-p, A v«c?4-v-ir*n 
recreational facilities, improves muler f rom Bishops Stortford, e ^ re ^ d ye ®f . and 1116 AUStTlHIl 

the quality of life. The GLC has who consumes the resources of about another £3 00m. will have 

virtually dismissed one part of the city while contributing little Jfi" p j PYitlTHlip 

this case. While tourist traffic to its financial needs. earners. Tourism accounts for CAdllipiC 

may. benefit tbe natioua! coffers But i S not on a ourelv cost ^ P ez " . 


this year — the first month of the 
high season. Such a drop in 
Britain would put our tourist 
account seriously into the red 
and doubtless place another 
straw on tbe creaking back of 
tbe sterling camel. 

The Tirol Hotel Association 


rd“co\Qm'itT 0 “” liScto H But i‘ l\ n h ° t h P “^‘ 5 L C '£ earning*. It wmild be difficult For example, a 50p^-night President. Herr .Fritz Wilberger, 
helo the locality in which the *5^ ^ h b f t0 discourage foreign tourism tourist tax surcharge would in- said in a television interview: 

tmirist«s «rr- conf’emrated assessed. It is suggested that without also depressing domes- crease the rate of a double room The Finance Minister seems 

tourists ar. concentrated. the om.-plus foreign tourists tour ist receipts. Thus with bath In a two-star London to have taken over the Austrian 

One of the prime arguments that lxradon wiH receive this British tourists, if faced with hotel by 12 per cent., and for a tourist business. Under the old 
against any tourist tax is that year, plus the provincial a ^ equal t0 j. h at placed on double room with bath in a four- turnover tax 80 per cent, of our 
the tourist is already a heavy visitors, have so disrupted the the Dutch or Swedes, might star hotel the rise would be 7 lodging charge was free of the 
payer of local rales. Taking the way of life in the capital as to turn their attention to foreign per cent. At the moment London tax. but with the new Value 
glossy end of the market, it require very severe financial destinations in even greater lies around sixth or seventh in Added Tax we must pay this on 
seems that the average hotel discouragement. numbers and worsen even tbe European league table for tbe whole of the lodging charge, 

room on Park Lane pays around This again can cause con- further our balance of pay- accommodation costs. Britain as In addition we must pay VAT of 


In answer to this the tc 
business will normally ta 
the “multiplier" effect 
broad terms this means. * 
tourist money oils a great : 
more palms than other s 
ing. If a tourist takes a " 
the taxi driver spends the n 
in a shop, which spendi 
money on buying goods 
manufacturers . . . and s> 

It is a long time before tbe 
actually comes to rest in 
bank vault 

Less devious, is the argu 
that tourist spending is co 
trated in the very areas > 
would “ die " If it were no 
them. The City of London 
example, has a very high i 
ing population but is desert:, 
night The West End is 
alive not only by local resid 
but perhaps even more 
tourists, international, pr 
cial and suburban. Wil 
those tourists, spending m 
in ratepaying shops, restaur 
theatres and cinemas, the 1 
of London might beat a 
more slowly, it would al 
certainly beat less profitabl: 


Letters to the Editor 

f'hnnnol Fnnr these completely overlook that 

KsWUmci ruur sr?x discrimination is vital to 

Sir — In his article of September most people's existence. Some. 
17 Arthur Sandies refers to the of course, arc more dLcnrain- 
arguments over Channel Four. I ating than others, but almost ail 
find tbe whole situation ralher feel the powerful pull of one of 
ironic because I was once one of nature s strongest instincts, 
those who used to have a Certain consequences ensue: 
“Channel Four" in tbe form of most women want to be admired 
Pay TV. (just look at advertisements) 

I used to live in Kennington and this they can achieve wtth- 
ivhcre for a few shillings 1 could out success in business ur pro- 
pay to sec six months' old films fession. which for so many are 
instead of seeing them six years of secondary importance. Hence 
old (or more) free on BBC or only a minority are greatly 
1TV. It was a facility which 1 interested in business and public 
enjoyed and which l was quite life, and it becomes “news" 
Wilting to pay for. Yet suddenly when they succeed, 
the Government took it away Perhaps one day hydraulic 
from me. I have never quite en«incers will persuade the Gov- 
understood why. The only person erament that water ought to flow 
who disapproved of it was Mr. up hin and downhill with equal 
Milton Shulman of the Evening facility — and ibat It is unequal 
Standard" who seemed to uuhk a nd unfair that it doesn't! 
that it shouid spend its time (and Meanwhi!c< i& , f not ob vious 

L fl ? l ™ 0 ^.*Srinu?“ drama and w * at People who require the pro- 
ballet. “serious drama and so tpction Qf Bogrds and Com . 

oo- . . _ , .. missions are not equal to those 

The point is that even that ery can do without? Why should 

limited network of cable vi. ion ^ ma j or iry of the population 
had several more coerced (beg pardon, per- 

w filch were and are totally n- gua{ j e d) to placate a noisy and 

used. If it had be , e i? a . 6 i V ^*: to atypical minority? There would 

same freedom “ ® he no need of coercion or per- 

make revenue from adyertis g, suasl0Q p U htic opinion really 
for years Londoners coul « was on the Government's side. 

sasm'uis jess w f f o k. cas u_ 

al^“ave had the useful side 19 Hartsuaad Road. 
effect of cutting down on the London, IV. 2 2. 

forest of television aerials. 

I believe that in ihe U-S- there 

Road tvans P° rt 

really all the argument about the Sir,— Mr. Watkinson in the 
‘Tight" choice is "jreie'ant. cas0 for road i ranS p Prt shows a 
(liven official promotion ana foresight of some considerable 
sponsorship 1 am sure t&ai inventiveness. He says that to 

vision -could cover a use existing railway right of 

proportion of we popu n wayg as spec i a ] roads for heavy 

leaving the broadcast cha is frejgfal | nrries wj „ reduce traffic 

lor the benefit of those in rem ter ^ o^er roads. increase 
districts. efficiency, etc. 

Why has manv The possibilities laid open by 

I suspect it is dQ nc jJ ibis proposal are immense: 

of those in ut eboice a - Lorries with trailers (more 


guidelines could be put down bodies) of either party, who seek country is largely the product of BEA Air Terminal, to which, it 
for the lorries to run or.. to obstruct ur frustrate a settle* incompetence and stupidity, the would seem, anybody has free 
In fact one could put up over- mem by acting in a frivolous former arising from lack of in- access, whether a passenger or 

head electric lines and run or vexatious manuer. struction in the proper use of not, and consequently there- the 

electric traction units, again re- Had the earlier cases been motorway lanes, the latter born possibility of theft is more 

during pollution and depcndance dealt with in this manner, then of an obscure hostility on the likely. 

on oil. possibly settlement could have part of many car drivers to those W hen mv lucgaee came off the 

Yes. Mr. Watkinson is quite resuiied without so much wistung tu travel at a higher , ra j Ier attached to the bus from 

right in wishing to do away with emotion and misconception. speed. Heathrow and put on the auto- 

the railways, the system l have The immediate advantages Continental drivers display niatic roundabout baggage difr 

described would make ao idea] would be: Hi The unions are impressive lane discipline on penser. mv leather suitcase, with 
replacement. restored tc collective bargaining European motorways. Italian my initials at both ends, was 

C. T. Wheatley. principle*: <::> Appeal machinery auiostrade facing particularly grabbed by an individual, who 

2 ShreicsouTi i Road, would not be necessary, thus well signposted with reminders, was obviously not an air 

Bolton, hones. removing the irksome conflict and there is none of the com- passenger, but someone who had 

between the LR Act. .as intended, placent and stubborn occupation no justifiable reason to be there. 

and tbe pedantic interpretaion of of the overtaking lane that The offender only let go of my 
MonSl€Ur Hectare? Common Law precedents. makes driving on U.K. motor- sui tease upon my strong protes- 

Roy Holton. ways such a frustrating and lation of my rightful ownership 

Sir,— The name “ Mr. Square J J. Grant Gardens , dangerous experience. Would not some sort of official 

Footage" given to the animated Hatytmden, Herts. A- K. Bennett, supervision at this point avoid 


replacement. restored tc collective bargaining European motorways. Italian niy initials at both ends, was 

C. T. Wheatley. principle*: <::> Appeal machinery auiostrade facing particularly grabbed by an individual, who 

2 Shrcicsbufu Road. would not be necessary, thus well signposted with reminders, was obviously not an aix 

Bolton, Lancs. removing the irksome conflict and there is none of the com- passenger, but someone who had 

between the IR All .as intended, placent and stubborn occupation no justifiable reason to be there. 

and tbe pedantic interpretaion of of the 9vertaking lane that The offender only let go of my 

Monsieur Hectare? Common Law precedents. makes driving on U.K. motor- su itease upon my strong protes- 

Roy Holton. ways sucb a frustrating and lation of my rightful ownership 

Sir,— The name “ Mr. Square J2. Grant Gardens, dangerous experience. Would not some sort of official 

TC *«" “ Hen *- Een.elt, ““ «M. "S. im »«3 

advertising character devise J b.. 27/8 Fnubuni Square, such unpleasant incidents? 

Slade Momco Bluff for Knight London , t.C.2. * ^ TThhelnhdo 

Frank and Rutley (Marketing Use of lUSSemOUtS Ji— „ ®* 

Scene. September 13) would •* * Chcne Vert. 

seem an unfortunate choice, Sir, — May 1 as a female dis- Avenue de la Gar rig ae. 

with metriflcatlon ' now intro- miss at a stroke as nonsense the Atfnnrt hnnatmu Anrielfe. 

duced to the construction comments of Air. Wilson (British rtirput t OUggUgC 83120 bte. Maxine, France. 

industry. Association of Removers). The Sir,— l was not among the 

Would “Mr. M s " or “Mnn- argument Is not about removal .20,000 passengers Who were to — — — . 

sicur Hectare ” be more to tbe vans which have always been be given one of the multi- 
point? us .as an obvious necessity, lingual questionnaires, to which Wy/yttP hv-nom 

P J. Griffin did I manage to your Aerospace Correspondent rr rva S *v yUdo 

Walter Lawrence Joinery, achieve ample and splendid refers in your columns of Sir,— Your * article on the 

Saicfarfdgeuxrrtii. Herts. lC J°d an “ clothing and a roof September 1L Lew«n» by.pass makes sorry 

ein?S b^raN ^ic!°SoXe ■ H ^ver. I did have an reading. Either the town fa 25 

Tndnetripl refati/HlS S Wra mid now be imnnlMP U0 P Ira ^t wpcricncc un arrival be knocked down by the heavy 

industrial relations ,mp0Silbie by bus from Heathrow, at tbe lorry or visually destroyed by the 

Sir. — If one can accept that I riWuhnShT hSh ovemlaht Cromweli Rnad ' BEA Air hy-oass and flyovers, etc. A sire- 
thr* industrial Relations Act, Terminal on September 7. which able slice of i Ural England will 




From October 1 st 


sucb unpleasant incidents? 
A. M. Ubbelohde. 

I* Chcne Vert. 

Avenue de la Garrigne. 

Le Domaine de ta Kartell*. 
83120 She. Maxine. F ranee. 


Leicester 

Permanent 


P. J. Griffin. 

Walter Lawrence Joinery. 

Sawbridgeicarth. Herts. 

Industrial relations 

Sir. — If one can accept that 


really want us to have the choice 
that forty channels could offer. 
Hugh W. Wilson. 

8. Hospital HiU. Waterside, 

Chcsham, Bucks. 

Women at work 

cjr -Apropos the Govern- 

ment^ proposal fur ending sex 
discrimination, it is cunous that 


than one) could be used, thus 
reducing manpower for driv- 
ing. In fact many trailers 

could be strung together and 
have one driver at the front 
with an attendant at the rear, 
h. Only one traction unit would 
be necessary again reducing 
pollution, making For economy 
etc. 

c. There would be no need for 
crash harriers because steel 


without ■m-’rnmaiit* 0115 iroi n neauirow. at me w - ««uu.h-u uj pe 

Sir. — If one can accept that TSSScffi omldn CnBIW ' 1 Rnad ' BEA Air by- p ass and flyovers, etc. A see- 
the industrial Relations Act. j„mSe i n D ^reight h charges a J ermin ai on September 7. which ah e rijee of niral England will 
which has a lot of merit in many * “link warrants being drawn disappear to boot, 

wavs, is not a nracticai success, . hjs frQin th r ,ji,J a ..<i at om- “tiention lo as a possible warn- Bi’-passes orren seem to find 
then the way i ? open for fc]J sWoap buf anv Question of ,0 othcrs ’ and in respect of favour tbc*e days as the only 
suggested amendment. revertin'* to rail should the rates w ^ lc ^ 1 feel there might be roam answer. Trrbaps tbe hidden 

The use of Judicial decree in ever become competitive is flic” for im P r °vcment. dream of the road planners in ^ 

the rcsolvexnem of an industrial fu jj y dismissed on the grounds Tbe fact that labels with ‘ " 

dispute appears wrong. Bj Qf „,j n i ma j handling involved, reference numbers are fastened ”i.L up SKf 

awarding a jud^nent. tne pnn- VThy cannot men come straight on to luggage at points of J® J network. c d otor ' 
cipai protagoni3ts arc relieved t0 th(J po j c ; an Jj sa? that we are departure, which tally with those ' jy network. . 

of the consequential responsi* being forced to accept bigger attached to the air-ticket banded . ^? c alternative ia tn make the 

bUities stemming 1 . juggernauts by the EEC and to the passenger for identifies- heavy lorry pay its full social 

decision, ana no satisfaction is conie up w jy, fiorne ideas for tion purposes on arrival, does “ nd c °* t * tnclodtiiK those 

afforded to the on 0 inal di5- j ac kirns the problem at source? not deter the traveller from r . oad surface wear, lighting, 
putants who see rt as imposition. jj ow can we equate the space snatching freely what must be Policing, snow clearance, aca- 
Io industrial relations terms, it avaJlab i e 0 n the continent, and assumed to be his properly, as dents - congest inn vibration, 
is tantamount to no solution at tte ]aek of it herfit l0 cope W ith it comes along the baggage - ftl ™ ln,pe i , elc , 

all- , jaggeroauts? conveyor In the form of a P 1611 . cheap road/rail 

It might be an advantage to Dorothv A Fn- rcvolvine roundabout transfer systems, containerise 

alter tbe total. NIRC concept JcSStaH Gardens , nlrQC much more international and 

Convert the Law of Judges to LmSSTS V 7 nlw n V SS U SSSLS k S domestic freight and rail it Shut 

the rote of Chairman/ Advisers. f nn Ln ^ &i m^ th * towns to cars on Saturdays 

whose task It would be to ““" d01 ?. . Airport Heathrow, and Sundays, or allow selective 

reduce the issue in dispute to ” SI? one way traffic, that. is. out, by one 

Its basic elements and then in- Dyiyina standards nn^Unli 5 ,. aad _„ a “T° rt route, return hy another 

fluence. or guide, the parties in u anuurus it is kK open to Maintain tbe environment and 

dispute to a mutual settlement Sir, — It was good to read Mr. £52, Honi Soit QU1 something of civilisation. 

Powers of contempt would be G. N. Burgess’s letter (Sept. 18). mal y penSc " r. E. Norton, 

retained for use against the The deplorable standard of The same cannot, unfortunately. 26 Newbury Gardens ’ ' 

principal individuals (not driving on motorways in this he said of the Cromwell Road swmeleigh, Epsom Surrey - 
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Getting growth from your garden 
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ENGLISHMAN’S home may 
iis castle, bnt his garden is 
ming an international battle, 
nd. It lk not just the fact 
the weekend gardener may 
ie next victim of worldwide 
tases o£ petrochemicals, and 
the unbuoyant pound is 
R to make such commodities 
■one meal more expensive., 
itionally, and perhaps 

wlnted by the expansion of 
Common Market, we have 
■ s of the worlds biggest 
oiCHl companies feeing up 
a Tight over the pound" in 
"gardener's pocket. • 
u Pont, for instance, is dial- 
ing two of the European 
ts. BASF and .Hoescht, fn 

British courts, alleging • . tJJ - „ jrjllriiu 

- nt infringement on its pro- 

, Beniate— die stuff house- Mr-. Peter Konlg of I Cl Garden Products: challenging Baby 
ers were advised last year Bio 

limp into trees smitten with 

biuUokSS ES ^ slower-growing The differences "go beyond 

■e^of imported oraduct^for sgricuiturai xiercucals sector, in that. “We Wd ourselves that 
ycodtitahm rtute ud thewnsc ^t active ingredi- we are a technical market, but 
ue the flower ¥** are IT the “S 6 - even * we "e no more technical than 

S£f« «bSS.S r ra ,,tM, *“ are > “ »* p pow n" 

ne Poulenc of France enuxe ^ ainerenT - Dr. David Hessayon, chairman 

tht Murphy the fourth *’ arine rs buy in bulk, tend to of Pan Britamrica Industries, a 

esc UJK. garden chemical very conscious of the price company probably best known 
pany from Glaxo ef&aiency of the product; for its Baby Bio house plant 

and are likely to use sophisti- food. ** Like the detergent 

^rnonfllv cated machinery for correct makers, we are not selling a 

TfccOliy applications.- Gardeners, on the complicated chemical formula, 

tis is by no means a com- other buy tittle bottles but an easy way of tackling a 

e list And in fairness it 1121(1 sachets. The prices are problem. We’ve got to face the 
t be acknowledged that P r °P° rtionate ly much higher, fact that most of our customers 
-e is a flow the other way: because of higher packaging, don’t even like this gardening 
ns has recently bought a advertising, and distribution lark.” 
idi urn-sized ” French manu- cos * 8, ^d more generous 

■urer. Scac, and Id also mar ® ns for wholesalers and T> rQn c l,r, rA 

its to Pnn tinuntnl amhltt onB. ^tailers. kJl. ullUvU oIIm I C 

question that really' needs The formulations for the However keen or otherwise 
vering, however, is why amateur markets also have to the paying customer might be, 
lening holds such -fascine- have a built-in “ idiot factor,” the fact is that the market is 
for the chemical colossi, bearing in mind that if you tell growing at quite a healthy rate, 
is not a huge market — a man to put a capful of ICI calculates that it doubled 
-n.-£22m. at shop prices on chemical in a gallon of water between 1965 and last' year, and 
estimates of the leaders, and spray it over 40 square the growth was even more 
it is a widespread one. yards, you arc giving him three impressive for big companies, 
re can . be few households variables to get wrong. It is for like itself, because the branded 
out half a dozen dusty this reason that many effective products’ share jumped in that 
les of greenfly or weed but potent farm chemicals may time from 50 per cent to 35 
;r on the garage shelf. More- never find their way into the per cent 


BY KEN GOFTON 


tv HAT GOES ON THE GARDEN (Shop Prices) 




IQ estimates Fisons estimates 


General fertilisers 
Specific fertilisers (e.g. lawns) 
Liquid fertilisers 



Potting composts, etc. 

2J> - 

4+ 


Peat 

2J> 

4*5 

> 

Insecticides 

2 1 

2 f 

Under 3 

■ .-j 

Weedkillers 


. Total 

Iff 

32 


Mr. Peter Konig of ICI Garden Products: ^haiitnig in g Baby 

Bio 


it ties in well with the amateur market. 


In fact, the manufacturers 


preen themselves with the 
thought that they have largely 
created the market through a 
combination of genuine scien- 
tific Innovations, identifying 
sub-markets, copying other 
people's successes, and good 
old-fashioned hard-sell. 

The true ion ova do os are few 
and far between. They would 
include the herbicide paraquat, 
which kills plants without 
poisoning the soil, and probably 
Du Pont’s Beniate, which is 
taken up in a plant's sap system 
and counters fungus diseases. 
As for the second category, 
many companies now offer not 
just a general fertiliser, but 
spring and autumn lawn dress- 
ings, rose food, and so on, all 
based on sound scientific prin- 
ciples. Even Imitation, that 
most commercial form of 
flattery, is tackled scientifically, 
as Mr. Peter Konig of ICI Gar- 
den Products explains. 

Several companies, including 
his own, he says, had challenged 
PBTs domination of the house 
plant food market, without much 
success. Deciding to try again, 
ICI got together a group of con- 
sumers, and asked them what 
was wrong with PBFs Baby Bio. 
Some, it- turned out, were un- 
happy about having glass 
bottles in the house, while others 


were in the habit of giving their 
house plants water out of milk 
bottles, and did not like the 
idea of mixing plant food with 
1L 



Freddie MaufwJd 

Dr. David Hessayon of Pan Britannica Industries: “ wc are 
selling an easy way of tackling a problem.” 


Erotic shape 

Id's new bouse plant food, 
says Mr. Konig, is doing quite 
well as a result of all that It 
is in a plastic container, and it 
is applied straight to the soiL 
But PEI’S Dr. Hessayon has an 
answer to that “ What they still 
haven’t got," he says, “is the 
sub-conscious erotic shape of our 
bottle.” That should shake any- 
one who thought that feeding 
plants was all to do with nitro- 
gen and potash. 

Accurate market shares, it 
must be admitted, are not easy 
to get at. The sales and profits 
of the major groups in this 
market tend to get lost among 
income from many other 
sources, while the smaller com- 
panies tend not to distinguish 
in their public accounts between 
garden and farm business, in 
order to keep their rivals 
guessing. 

Fisons is acknowledged to be 
the market leader, however. Mr. 
Peter Ward, marketing manager 
of the group’s garden products 


department, says that his sales 
are- higher than bis competitors 
imagine, and In excess of £4m. 
ICI and Pan Britannica Indus- 
tries both claim second place, 
with sales of over £2m. (PBrs 
total turnover, including agri- 
cultural chemicals, in the year 
to last September, was £3.4m., 
with pre-tax profits of £186,000). 

Murphy, with all-tn sales of 
£2.6m., and recently sold to 
Rhone-Poulenc, is thought to 
come next: the sale was made 
presumably not just because it 
did not fit in with Glaxo’s 
pharmaceutical image, but 
because it had managed to lose 
over £800,000 in two years. 
Behind Murphy comes a long 
string of other contenders. 


Seasonal 


Whatever the accurate placing 
in the battle for sales, big and 
small companies agree that size, 
pius a very wide range of pro- 
ducts. are a considerable 
advantage. The reason is that 
in a highly seasonal market. 


where the consumer once a year 
faces a vast choice of probably 
unfamiliar labels, such brand 
loyalty as exists tends to be 
directed towards the manufac- 
turer rather than the individual 
product. The customer may not 
know the difference between 
Weedol and Weed ex, or Lawn- 
Plus and Top-Lawn — and I am 
not sure that I do — but be does 
recognise Fisons and ICI as 
familiar names, and has prob- 
ably bought something of theirs 
before. 

This makes Life very difficult 
for the would-be newcomer. 
However big their advertising 
budget, few would want to risk 
launching at one time the 20 or 
30 products needed for a com- 
prehensive range. The German 
group Bayer has conceded this: 
to the disappointment of its 
London staff, who felt that 
progress was at last being made 
after a long, hard struggle; it 
has handed over distribution of 
its range to May and Baker 
(whicb, incidentally, is another 
Rhone-Poulenc company). 


Ciba-Geigy is aware of the 
problem, but is showing more 
determination. It has recently 
taken over distribution of its 
own products from Wilkinson 
Sword, on the termination of a 
three-year contract Yet, in spite 
of some good products, like 
Sequestrene — a quick tonic for 
sickly rhododendrons — progress 
has been slower than the com- 
pany would have liked. 

For a real whistling-in-the- 
wind comment, indeed it is hard 
to beat the view of one Ciba- 
Geigy executive who said: “ It 
is a real bastard of a market, 
and we have found it extremely 
difficult. But we are encouraged 
by that, because it means that 
once you are firmly established 
here you are in an unshakeable 
position.” 

Supermarkets 

Growth, and the potential for 
more growth, is of course one 
of the big attractions. The 
chemical companies remain 
confident of their ability to get 
better distribution and reach 
new customers. At least 25 
supermarket chains have started 
selling garden products, for 
instance, and manufacturers 
claim to be encouraged by the 
fact that 40 per cent, of the 
households with gardens still 
spend nothing on chemicals. 

Yet more new products will 
swell sales further, it is con- 
fidently predicted. An all-in 
cocktail that with one applica- 
tion will feed a rose and keep 
it clear of greenfly and disease 
for a whole season is one 
popular dream among the 
chemical companies' research 
workers. Another is a grass 
inhibitor, which would mear 
that lawns would need cutting 
less frequently. Keen gardeners 
can no doubt think of many 
more. 


Labour News 


London bank staffs 
igreement near 


Heath’s assurance 
on N. Ireland 


BY PHILIP RAWSTORNE 


1 OTPP1TI Pil T flPyir the PRIME MINISTER jester- own affairs on the basis of the 

%*' V/JLUV'U V U V'CEl. day reassured the Labour Party Act 

. the Government did not believe "If the provisions of the Act 

.. • tbat the problems of Northern were to prove unworkable, we 

Y NOEL HOWELL. LABOUR REPORTER j Ireland could be solved by its should be back to direct rule. 

CLEARING banks' ami staff Board:' is likely at. a joint integration into the U.K. and a situauon of }J e 

es are close toon agreement negating meeting early next Hr was replying to Mr. Harold dSjJJLJJ betwew the 

h. if Government Phase month. Wilsons demands for an JaJ-f? in 

as srwsvss js is ‘iTsssLSsrss* s 


Soviet Union ‘seeks better economic relations’ 

BY DAVID LASCELLES, EAST EUROPE CORRESPONDENT 

MR. NIKOLAI Lunkov, the w&rk for an improvement in month he -had seen Mr. Kosygin, Anglo-Soviet trade and had 
Soviet Ambassador in London, Anglo-Soviet economic relations, the Prime Minister, Mr. given him the task of improving 
told British businessmen yester- At a lunch given for him by Baibakov, bead of planning, and co-operation and trust 
day that he had been given a the London Chamber of Com- Mr. Patolichev, the Minister of Mr. Lunkov said he bad re* 
personal brief by his country’s merce, Mr. Lunkov said that dur- Foreign Trade. All three had turned to London optimistic and 
economic leaders recently to ing a visit to Moscow earlier this spoken of the need to improve " not empty-handed." 


w* raised oni> wnnin inc ii agrpc a i aS i November and { 
4 per cent, limit and at the implemented on April 1. ; 

;nse of general increases. , • . . 


‘ _ Northern Ireland." 

The Northern Ireland Conshtu- Referring to his television 
tion Act was not negotiable, he statements, Mr. Heath admitted 


In the event of a new agree- wtM statements, .w. neaia aozmuea 

ment however the banks and Mld ln a le2le * 10 the Labour that it would have been “pre- 
CTUlting : tS st^ sidf ’arc expected to !^der that should ease the strain ferable - if he had said in his 

number of enpto*™ are $ at *& m “ I “ rUs “ poUcy at ™ ****£•» «« 

is increasing problems in latest increases when legisla- lh th 0 1 ^ w™ rim? * 

luting staff in the capital, tion permits under Phase v 1 elcome the progress would feel that integration was 

earlier this month local Three. inade in developing the rnstitu- the right policy if the power- 

ority eLjoyers wEmti the tions Provided for in the Act" sharing executive could not be 

SmSltaiS wTB r j s u Mid Mr - Hcatb - “ We sha11 established 

“ihi official svsimnof Sire. Index faults continue to do everything we can “I was not saying that in that, 

London allowances nnint* likeiv 10 hel P the People of Northern or any other situation. I should 

fh? riMrimT TEnks the , n °h?£S n ^land and their elected myself favour integration, 

lowers ha^foffcS tu i£ officfal cost %f iinS tivfog representatives to assume bereuse I should noC Mr. Heath 

sh the present . qraded figfwmi after aft ices and responsibility for running their stated. 

.vancus. This would mean a incomes Board report in 3967 to 


“We welcome the progress would feel that integration was 
made in developing the instiui- the right policy if the power- 
tions provided for in the Act" sharing executive could not be 
said Mr. Heath. “We shall established 
continue to do everything wc can “I was not saying that in that. 


A!,. 


frum itJOl lo £351 a year t a |;y into account house owner- 
entral London while in the ^ip costs. 

•vanre would go up from £90 rent * ratcs - and lninsvort 
162 a year. 7. . t0!,(& 

. addition, an evtra zone — - A decision on whether to set 
i 16 lo 22 wiles outside up an inquiry into the calculate 
tml l^nndun would be Intro- ing of London allowances is not 
•ii with an allowance of £101 likely to be made until Phase ! 
\ti . Three policy has been decided, j 


Tin Agreement countries 
agree on price increases 


BY JOHN EDWARDS 


decision from the National Tho clearing banks' original offer 1 ^ rise IN the International Tin ranges since October. 1970, 


yt^sflRC orders new look 
'it sacked worker’s claim 




,Y OUR LABOUR STAFF 


NATIONAL Industrial The tribunal had ruled that) 
,twns Court has directed an the sacking of Mr. Harold 1 


i Malaysia, and the consumers, led been in force since January as* 
i by Britain. a result of supplies exceeding 

! . . , ... demands. Nevertheless, tin 

It is understood InaL the pro- p^gg on the London Metal tx- 
ducers were demanding -0 per change rose again yesterday lo 
cent, more on tin prices. whUe an a n. tinJe ^ £2,15^50 a 
the U.K. delegation took the tonne — £133 up on a week ago. 
tough line that it was not pre- Tjje short-term trend in tin 
pared to agree to any increase at prices W fl! b c decided by the 
all. impact of the new programme nf 

The compromise, agreed after tin sales from the U.S. stock- 





I I i 

st £ * a 


One cf^ the nicest things about buying a used 
Rolls-Royce from us you knosr where itS been. 


r John Donaldson. NIRC AUEW. 

.idem said in a rcseivcd Hp was sacked after- his 
;nu*tit, ihut the threat by r pfy^-ii to pay had drawn the 
fibers of The Amalgamated rtriko throat. 

■un »f Kugineering Workei-s 

, >< 1 ; , Vstetuor. London, was " un* Dirorting the tribunal to look | 
i '’ iliiutmnaL unlawful and at the case again and to assess' 
< 1 AW iinjustidcd." A worker Mr. Morris compensation. Sir 
■ ' entitled t» expect his John said that all three parties-- 
dover in resist industrial the euro pany. the AUEW and Mr. 
cu) dv si jilted to gel Mui. the MQrrifi“h8d contributed towards j 
he said. • The unfair dismissal. I 


Tower blocks plan for 
Wimbledon station 

BY PETIV RIDDELL. PROPERTY CORRESPONDENT 


RoUs-Royce 

1973 (May) Silier Shadow Saloon. 
Brewster Green with Beige hide. 
Air-conditiODiDH. 6750 cc. engine. 
Recorded mileage: 4,000 

1973 ( Jan.) Silver Shadow Saloon. 
Seychelles Blue with Blue hide. 
Air-conditioning. 6750 ec. engine. 
Recorded mileage: 1.000 

1973 (Jan.) Silver Shadow Saloon. 
Caribbean Blue with Red hide. 



- _ j AFTER SEVERAL years’ delay, ground lease and take a share Air-conditioning. 6750 cc. engine. 

■TllTid^t 6 _ icnio" 1 proposals arc being brought for- in any rental growth. Recorded mileage: 6,000 

it fi i ‘ 3 Slid I ill ldijUv iward again for a major office Overlive (Wimbledon) is 

** *** J and shopping development above joinily owned by St. Martins 

S Transport and Cionrral • More than 1300 Dunlop W* |{SSK*Tt oSd v.-arthmoS Ctee^S^Trafalsar Stall Grey with Dari. Blue hide, 

rkeri* Union is. determined to nwring worked arc to end itacir ;th3n on cnm pi e tion. House. The developer via Healey AiwjoadiUomng. 6i50ec. engine, 
cc the Comiuon Market a three-week unofficial pay strike . ^hwnp would involve the and Biker is now looking for Recorded mileage. 13,000 

ur issue at the Labour Parly and return lo work tin Monday j rebuilding of the present station tenants to support the necessary 

ferine# at the beginning of on the basis of a formula agreed | and tJla construction of 313.000 Office Development Permit, prob- 1-972 may) Silver Shadow Saloon. 
1 month, Mr. Jack Jones, the al manac^onr union talks. Tnc; S q Uare Q f offices (n two ably companies moving some of Tudor Grey with Blue hide. 


1971 (Nov.) Silver Shadow Saloon. 
Sage Green with Beige hide 
Air-conditioning. 6750 cc. engine. 
Recorded mileage: 17,000. 

1971 (Nov.) Sliver Shadow Saloon. 
Brewster Green with Thu hide. 
Air-conditioning. 6750 cc. engine. 
Recorded mileage: 20.000. 

197! (June) Silver Shadow Saloon. 
Shell Grey with Dark Blue hide. 

A lr-cond URmlng. 6750 cc. engine. 
Recorded mileage: 17,000. 


1971 (May) Silver Shadow Saloon. 
Velvet Green with Grey hide. 
Air-conditioning. 6750 cc. engine. 
Recorded mileage: 22,000 

1971 (Apr.) Bentley T Series Saloon. 
Garnet with Beige hide. 
Air-conditioning. 6750 cc. engine. 
Recorded mileage: 25.000 


Coachbuilt 

1973 (May) Comicbe Convertible 
by H. J. Mullinur. Park Ward. 

Regal Red with Beige Hood and Beige 
hide. 

Recorded mileage:. 5,000 

1972 (Oct.) Phantom VI 7-Passenger 
Limousine by H. J. Mulliner, Park Ward. 
Black over Garnet with Red bide to the 
front and Red velour to the rear. 

Recorded mileage: 15,000 

1972 (Jan.) Comic he Convertible 
by H. J. Mulliner. Park Ward. 

Shell Grey with Blue Hood and Beige 
hide 

Recorded mileage: 14,000 

1969 (SepLj Silver Shadow Two Door 
•Saloon by H, J. Mulliner, Park Ward. 

Black with Red hide. Air-conditioning. 
Recorded mileage: 30,000 


do* Union Comurss earlier hour strike yesterday. The stop- 1 station sites wherever possible. The Greater London Council 

- month tu involve the TUG in page was in suptwrt of hospital Uj lowing the station to be rebuilt will also have 10 examine the 

institution? o£ the EEC. * - workers’ demands for special } guid providing a continuing scheme. Although the station 

in our view it is absolutely phsp " payments - ' rental income. site i» within one of the 2S 

ii-vnry in pYev. for a re- 9 The five* 1 week-old strike ot\ W0 ^ British Rail Property Board strategic centres outside Central 
minution of British member- workers at the Howdnn-on-Tyne j has named Overiine (Wimble- London, considered suitable for 

i» and Uie submission of the yard of William Press Production 'don) as the approved developer office development, approval will 


We are Otways willing to purchase any RoUs-Royce or Bentley motor car. 

Jack Barclay Limited 

Berkeley Square, London W. 1. Tel : 01-6Z9 7444 
A Member of the Dutton-Forshaw Group ' 










iOM PAN Y NEWS 


Grovewood profit target is £ 2 . 4 m. 


The Financial Times -Saturday September 22 1973 

— It DIVIDENDS ANNOUNCED 


W? W of P ^f- TAX PROFITS for — — 

a?*£»Sscwssar 

ifi'srL'ssa .sour-*. 


mterZi - ii.uao.ooo, after 

•^’SSTSVA fl0M0 °- 

. IQe interim rtiTriHa.j I J 


was ad i uste ^ Sross total 

tv, 168 Per cent 
® ^ months’ figures reflect 
S£[ ove ,S resets from all divi- 


(NDEX TO COMPANY HIGHLIGHTS 

Page Col. Company 


Page Col. 
18 7 


A price increase In this market 
was deferred In April In com- 
pliance with the standstill 

Half-year 
1S73 1972 


anrt curcuits. television 

hold t ^ r ^I adj0 aenals house- 
I? 0 ** 5 - Eagle Star Insurance 
SjSLi? P er A of the Ordinary 
capital at April 19. 


Baird (William) 

24 

5 

Home Charm 

24 

& 

Bowater 

18 

7 

Madeltan (P. and W.) 

18 

7 

British Titan 

18 

3 

Marshall Cavendish 

24 

7 

Cedar Holdings 

24 

8 

Oliver (George) 

18 

4 

Foster (Henry) 

24 

6 

Pittard Group 

18 

2 

Francis (G. ft.) 

24 

7 

Royal Worcester 

18 

8 

Frost and Reed 

18 

8 

Uni tech 

18 

1 

Goodman Brothers 

18 

2 

Watts Blake 

13 

4 

Grovewood Secs. 

18 

1 

Williams and Glyn’s 

24 

8 


UNIT TRUSTS ... 1 1 Current 

I Payment 

■ 11 ■ . " - - % 

Brooks Watson tot. 7(f) 

Surinvest Personal j|, 

Goodman Bros- ESltu) 

• ^ Gordon and Gotd ...... B(0 

C _ Grovewood Securities int. 9.14(a) 

Wail Engineering U>t- S.3tfb) 

OC1 Yltv bSm tow 

London and Holyrood Int. 0.7t§ 
p. and N. HacLeBan inL 3.57(k) 
Surinvest is promoting its its first six months More than Marshall Cavendish ...int 2t(cl 

irsonal Investment Management 9,200 Bardaybond life policies George Oliver utt-O-MTCn; 

Trice (PEWS) for a mtohrmm were issued in the period. Pittard tot. lUjtii 


1973 1972 Personal Investment Management 9,200 Bardaybond life po! 

Sxteraii tides Ljs.rai 2,319.935 Service (PEWS) for a mfnhnnm were issued in the period. 


^L- IS’S S2 , 5E investment of £2,500. Units are On July 25 the four-way fund H. and J. Quick . ...... mt. 0.73t(n) 

p^fbSwe taTL~ saa5 oua be W offered at 28 Jp each until was invested as follows: 49.1 per Triplevest (Income) ...tot 2.14, 

tIT alls rtm October 2. Investment is in the cent, in U.K. shares through Watts Blake ....tot « 

Net profit 237.20 252,098 Surinvest Performance Fund and Barclays Unicom Unit’ Trusts; • Equivalent after allowing for scrip issue, i pence per share. + t 

,>» the service incorporates monthly 22^ per cent in fixed-interest capital increased fay rights acqi^tion usum §Net equal 


Date 

Carre- 

Total 

Total 

of sponding 

for 

last 

payment 

div. 

■ % 

year 

% 

year 

% 

Nov. 22 

2.5 


10 

Jan.S 

4 

— 

lli 

— 

5 

30 

5.5 

— 

6 

-~- 

14.7 

Oct-22 

1-25* 

141 

12S 

Nov. 9 

11 

21 

20 

Nov. 16 

4.67* 

— 

lo.& 

Nov. 9 

3 



Jan.1 

10 

— 

28 

Nov. 19 

1 

— 

2.8 

Nov. 9 

2.5 

— 

7^ 

Jan.S 

— 

— 

4 

Jan.1 

0.62* 

— 

1.71 

Jan.1 

6 

— 

15' 

Jan. 2 

0.7 

— 

1.4 

Oct 31 

2.53 

— 

4.0 

Jan. 1 

3.5 

— 

11 


f Plus Income tax credit £37,850 
for pear 1972 >. 

® comment 


***vw ui* ao Wjiu tuo luvvouucm through amuvmjb afttwi., * . vr — ^ \u/ V4WW «** ■ r— .. -JL - . 4=aa /IV 

(£31,415 managers. There i$ also a with- Management; 12.6 per cent in (g) Gross a£ 8 per cant* (k) Gross of (Map- u) Gross of 0.9187! 

drawal facility of up to 7 per overseas shares through Barclay (ft) Gross of 2.5 per cent (m) Gross of 4.41 per cent (n) Gn 


of 0.5145p. 


r~ r „„ „ UJUJ UJIIU 

g&»"* 1.350 NO 

imwett paid no m 

E**"* pram 1 050 MO 

Minorities 1 i 

PTflf. ^ u 

Available for Ord 333 395 

• comment 

A bias towards consumer goods 
has stood Grovewood in good 
stead so far this year, and there 
has been a boost from the motor 
racing side which has restored its 
contribution to the 1971 level— 
partly thanks to good weather. 


all dnn- — — ; — : — r _ — a cent a year. Trust Frontier Management of 0.5145p. 

include Goodman Brothers 18 2 Watts Blake J" 4 * comment .. . ■■■-■i. — « — ■— 

eleyision Grovewood Secs. 18 1 Williams and Glyn’s 24 8 Watts Blake Beanie is in the • Comment * tv^TT/^ 

d house- fortunate position of producing a The Surinvest Personal Invest* AlLAINl.lv TT 11 T?— ~ 

nsurance raw material that is in great meat Management Service has the 7 vr*D |— lOll F ,11 V- 

Ordinary demand, and. with over 60 per singular advantage over a unit I £AtA JL ■ ai IB 

the chairman, said that sales and rates have caused, and are causing cent of Its business in exports, trust of providing more Infonna- pniVT) __ 

Han ye ar orders for the first three months difficulties, while anti-infiation the group has been able to in- tlon phis contact with the DUltD ■ _ P* 1 _ 

^ o£ the current year were running measures, high interest rates, and crease prices fairly freely to managers which in itself is quite Atlantic Assurance is making its T|| I |T| I 
i35 o 53a at record levels and he looked severe shortage of labour are no combat higher costs such as a useful asset The advantage final offer of its Three-Year Jr 

300 190 forward to another record year, less important factors affecting freight rates: WBB has also over a private portfolio arises income Bond for a minimum to- 

g} *« margins. benefited considerably in com- from the new tax situation of a vestment of £1,000. The offer nn^llFfTO 

j While these difficulties are petitive terms from the floating unit trust For a higher rate tax- c i oses on September 28. ' Net UUdULl civ . 

1* 14 Z"'* — . ~ likely to continue for at least the pound. Looking ahead to the payer there Is a min i mum rate of returns, alter tax at 30 per cent-, nvrDTCiwKU nf 

533 3S0 I rOOnman second half of 1973 the directors second half, the new china clay CGT of 15 per cent- against 30 L™ between 86 per cent and 

VJUUUUiaU consider thj, ti, e longsr term plant 1 should proride a consider- per cent on a private portfolio. S? per^tS d«£g3n age 

,, the company will go from strength able boost to profitability and while for a basic rate taxpayer p “ • BLLTro-to £17.6m. for the first tuuf 

sr goods to strength. there seems little doubt that the there is no CGT liability on a unit • comment of 1973 and 

in good cHmi IsMS A fill Half-year final profits outcome for the yeir trust, but up to 15 per cent, on mv,- a a«aiTance Three- advanced to fLSSim, comparaa 

□d til ere 1Uli 5* 3 “ 11W w? will be in the region of fl.lm. a private portfolio. SVPIMS com- $2??™ witb£ 0W for the first »x 

_ _ £ £ thd. market is al««dv hfrvo. two r.tf Way Income Bona is a souna -nontiis the Drevlons year. 


Goodman 
earnings and 
dividend up 


Hall Eng. 

profit 

upsurge 


S157JK4 ssa/fiFT pre-tax. But the market is already bines these two advantages. But . thar t orms of months the previous year- • 

3 Sf lookine beyond 1973 with the the main nolnt is the oarfonnance The directors: say the .record 


but also to a policy of broaden- WOMEN'S OUTERWEAR manu- intenm - -- S5.4ST ns7» 

ing the appeal of motor racing facturers Goodman Brothers and 

events. Turnover was up more Stockman has expanded pre-tax • comment 

than a quaner, excluding the profit from £210.111 to £385.017 on . illH INS I 

associates, and the immediate turnover increased by £L42m. to ± *' 

prospects look good it is true £5. 69m. Earnings per 5p share nant pretax profits on a sales in- 

tharthe for^ai fmpl is ?re shown to hayf risen from crease of a foird^bear out^her 

marginal pre-tax g£n in the 2J41p to 3.782p. S“se“n woS5 liSer ^?icS* ^ 11^11 

current half, but Grovewood is The dividend is lifted from 125p African beef d l eeislati?n 
always very cautious in its pro- adjusted for the one-for-one scrip (wtl i c u cut rf own P the number of 

lections. So far this year &e to 1.3126p gros5-0.9187ap net the d °T wSSSlne 6YTI3.HS10T1 

tte U, onnortf™ P 4r® not , fou " d maximum permitted. presence of Japan in world mar- 

rsm ° P ^2r tU DI -j t0 /P end t " e The directors comment that frets has meant that leather manu- FIRST HALF 1973 external sales 


» ^ looking beyond 1973 with toe the main point is the performance ^^^estsa^wh^Trato , XVCCU lUdi 

Tax r:::::::.... wJm shares at 154p on a prospective of underlying fund — after a of . tradmff actrvtiy is con- 

Net profit 287.023 318,156 p/e of 15.7. disastrous 39 per cent fan in a ° hnnri ttnuing into the second hrif, the « • 

a* rn«,s ToMsk £f f ^r*s d s half nse 

• comment British ^ dU suit in pr gS^'per sop share to the ™E AM dealere and puhgb. 

PiHard’s half-time figures— stag- AJ1 111311 ^ent flexibility tobeat the market vestors J** 0 have surolus savtogs shown at 9.Sp against Fros V (Hoidmj 


British 

Titan 

expansion 


and an office property £r 
Associated Hotels. 

A separate meeting agreed 
early conversion of the 9} j 
cent Convertible Unsecured U 
stock, 1990-95, to take place 
September 28. 

MT. David James, manag 
director, said an application 
relisting would be put to he 
immediately thereafter. 


Frost & 
Reed first 
half rise 
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M & G 

WITHDRAWAL 

PLANS 


over a short period. For investors JSSVSttdtal tfOTtaS «•«*■ ** ^ 

looking towards the longer term, s on. a trainer R-Id fully diluted, doubled to £525,754 on a turao^« 

there are other- income bonds to “SJhrtSE «P to £1JI»^ 

the market providing a guaranteed from 3 d to S-Sp gross— 2^1p net. But 016 chairman. Mr. S. 
return over ten years. That de- r-g-. ^ toul 6A3p paid Wade, warns that toere is ev^ 

dsion. however, will also depend JSSx pSt of £2.^. indication the second half will „ 

on one's views of. how interest v ^ Half year less fruitful, especially as tr. . 

rates are likely to move in the 1973 1973 has been affected by recent eve 

next decade, since the yields pro- hH» moo in London. *** 


arowth prospects, with a prospec- m July 1973 
tive p/e probably around the 15 till 

• mark. 


ana, auer piuviuj 

Tfc tax, the valations 

K Pf^nVAFV over book of £2» 

1VL/^U Y Cl V been a( jded to 

The £184,488 as ai 

by Alcan wesasi 

J . to reserves. 

Booth Group mrnoaer 

Profit before tax 

A £3. 12m. turn round from a loss Taxation — — 

of £805,000 to profit of £2^lm. is "« t™* — 

reported by Alcan Booth Indus- DjB1 

tries, a subsidiary of Alcan 
Aluminium (UJC). for the half- -«-*• . . -> 

year to June 30, 1973. For the full 
year 1972 toe group lost £435,000. X lllul IX 
Chairman Mr. P_ J. Alton states 
that trading conditions have con- 
tinned to improve and, with >n- T15IV5 
creased operating efficiencies ^ JLVr f\J 

being achieved, forward bookings 

It was decided after a thorough lTlfr.Gflttl. 
review to dispose of the castings 


in July, 1973. Pittards to a new low for the 1972 were £55. 76m. and £4.51m. res- investor can draw from 5 to 10 per 

Group properties were profes- year of 105p. where the prospec- pectively. ceat. after tax on one of the 

sionally valued at April 30, 1973, tive p/e is likely to be pretty much Trading profit for the six following trusts: M and G General 
and. after providing for deferred to line with the historic figure of months was £5.01m. (£3 58m.) of Trust Fund, M and G Compound 
tax, the valations show an excess 7 1- However, the longer-term which two-thirds arose from over- Growth Fund or M and G Dividend 
over book of £280.422, which has fashion arguments in favour of se as manufacture, which also Fund, 

been added to capital reserve, leather, plus a more stable world accounted for all the Increase m rnmmp nt 

The £184,488 as at April 30, 1972. market, could point to eventual over 1972. The extension of the • 


in respect of premiums paid on ralue. 
acquisitions, has been written off 
to reserves. 

- YI T ¥ 

Group turnover 5.096.553 4272,774 

Profit before tax 385.017 ZU.UI f-w 

Taxation 167.M2 80^68 |X 


HILL SAMUEL 
PROPERTY BOND 

Hill Samuel Life Assurance is 
offering units in Its Hill Samuel 
Life Fortune Property Bonds for 


steel stockholding, 1 concrete general picture is good." 
reinforcement, wire manufacture, chair man adds. Profit for 


217,965 129.142 

54.157 50.424 


Watts Blake 
Bearne sees 
good year 


French plant at Calais, completed All three M and G Funds have had a minimum investment of only 

in May. 1972, was the main con- growth rates over the past 10 *50- For bigger investors, though, tifmTirrfli Net profit for the six mor 

tributor. years in excess of 10 per cent thereis a range of flextole plans S IT C Dll til was £286 J 14 (£156.786) after 

Haif-wtr Ymx a year, so the investor can feel including a regular withdrawal ** r , nrTinrnt . f ,„. n of £239,640 (£104^24) . 

1973 i»n ltn s#fe using ^ese withdrawal plan, liquidity option and personal Hie Bowater Corporation s first- 
jmo pLans W bich can provide a high loans. half results are a practical damon- 

_? ^ydldtog^^whicli of ti|fl t*i^ea to F ^ intarim state- Mr. O. Oldha 

Deposit, etc. lant. 73 2s 74 choose will be the Individual s tax HH1 Samuel Life Fortune Rroperty -tojll says in ms interim state- 

position, for a high-rate taxpper Bonds have a solid growth history “ent ...... . loQVPC D AV5ll 

may be better off with a low- rather than spectacular accelera- They fulfil his April forecast 10ilV tS J\"j 4*1 

* n % yield fund, and vice versa. tlon. For example. Money that 1973 “would signal the com- 

Aurtb. Ord 1S16 U29 J.108 Prospectns Page 12 Management shows the rate of placement of a period ofbroadly \AI nffpCtpr 

The company manufactures appreciation over the past 12 based and sustained growth, he T ” uitwiw 

titanium oxide and other titanium months at 16.2 per cent Some of add s. _ Mr. Orlando Oldham 

compounds. Its £21m. Ordinary CANADA T J K H that period embraced a time of T* 1 ® interim results, announced resigned from the Board of Ri 

capital is held as to 43.59 per unprecedented rises in property on September 8, showed pre-tax -Worcester, the fine bone cb 

cent, each by I Cl Group and Lead GROWTH BOND values in the UJL so perhaps profit U P fr° m 2105m. to £20Jm. earthenware and ceramics gn 

Industries Group with the 12.82 _ . ... . -**„*-.- some slowing down is inevitable. *5L - t0 ^ He joined the company in A; 

per cent balance by Greeff- Canada Ltfe is offeifog a gross But ^ boni one ^ ^ most 1973, with the totenm dividend 1972. 

Chemicals Holdings. of up 33 c 5? t ~ f ot flexible in the industry, should at “stotatoed at 3p a share gross. No reason has been given 01 

Statement, Page 4 • its < f li y anteed leart keep up with the rate of J Since June 30 the building pro- than his resignation follows 

Inflation. It does not have the d ?<*» group has acquired two termination of his appointn 
y-v usual six-month deferred payment ynndow and joinery manufacture with the company “by mu 

(ieorpe Oliver period 5£J? t, ^iS^w d wJ clause. ing compames. Rippers and James consent” Mr. Oldham 


and engineering. 

See Lex 


Bowater’s 


year 1972 was £625,908 on a n 
over of £2,054,654. 

The interim dividend is 
per cent, net— equal to 63 
cent against 6 per cent gr 
The 1972 gross total was 14.7 
cent 

Net profit for the six mor 
was £286 J 14 (£156.786) after 


Mr. O. Oldha 


W 173 TURNOVER up by £1.14® directors have declared an interim 
to £513m - toe Pittard Group of dividend equal to 43 per cent. 
56 5157,63 leather tanners and dyers pro- gross— 3 per cent net— compared 

the purchasers. HhmH nrnfit of £533.431. a gainer wtfH as nor r^nt la«rt- vmr Anri 


J Aurtb. Ord 1S16 U» 1.106 

The company manufactures 
F TOR S^L fir ! t ' ha £ 1 1 ,S P titanium oxide and other titanium 

from £420.096 to Sffl249 the compounds. Its £21m. Ordinary 
directors of Watts Blake Bearne Is he]d ^ tp 43.59 pe r 

and Co., extractor^ processors ce J, L each by ICI Group and Lead 
and [sillers of ball and china clay. IndustriC5 Group with the 12.82 
look forward to another good year ^ ce nL balance by Greeff- 
in 1973 Chemicals Holdings. 

Earnings are given as 5.09p Statement Pace 4 ■ 

against A44p per 25p share. The Statement, Page 4 


Sales 44355 33.408 total was £L37m. 
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CANADA LIFE 
GROWTH BOND 


gross — 535 


7.5 per cent 
cent net — 


George Oliver 

■_ money accumulates in the fund. 

arlvanPA After three years it would be 

O.U. v antt worth £LS00. after ten years 

Sales of George Oliver (Foot- ^430 and after 15 years £8^60. 


T^dSTprofii IS lr :i= The interim dividend is raised although 7357 per cent gross is wexr) increased from £LS3 3.866 to a rjunmpnt 

SSd ::::::::::::::::: -!S - from 6 per cent to 10 per cent the maximum allowed. £2,356,061 anti pre-tax profit ad- * com,nent 


Tota! for 1972 was U per cent vanced from £162,694 to £223,449 Canada Life Guaranteed Growth Investments Bonds for a minimum pany in the U.S. 


substantially augment the group’s of Royal Worcester two and a-; 
future development in this field.” months after leaving Old] 
CLYDE BONDS Overseas, Key Corporation has International, the battery mal 

„ , acquired a 71 per cent holding in group founded by his gr 

M and G Trust (Assurance) is Mercantile Industries, a commer- grandfather, 
advertising its Clyde Managed cial financing and insurance com- Oldham International was 


subject of 


takeover ba 


Excbw profit is - gross-7 per cent «et-te com- Total for URm U t per cent v^ed from £162.694 Xo £223.4* Canada Life Guaranteed Growth Invests Itaufaf oT a pany^ zT&HjZ ” ,uS of "m ba 

other laowne 27 4 pensate for delayed payment from profit of £864.8 llbef ore tax for ^ haif of 1973. Profit Bond Is a good idea for the person investment of £250 or regular In Europe the company Is com- SetSreen ChlorideGroupaud 

pkw profit "'.'."!!™"'..!! ZJ 02 "80s if an .V ary ^ The direct ors report a good f 0 r the year 1973 was £388,446. with spare savings which need monthly subscriptions from £5, pleting negotiations to acquire a Max Rayne’s Carlton todnsti 

Tax 1.007 -rim di cation of toe intentions to demand for produrts. both at There a.e extraordinary net to be accumulated at a guaranteed which attract tax relief. There controlling interest in a company Mr Oldham favoured the Chioa 

proa i^os ‘m increase dividends when permis- home and abroad. Sales increased credits of £150^41 (£180.997). rate for later years. The rates is an optional withdrawal plan quoted on the Frankfurt stock deaL butit w CarltonNS 

\unbuubie , i »» *e» sible. The final dividend— 9.75 in value by 18 per cent, in line The programme of development are attractive and the term and some life cover. exchange. Bowater intends *iwn g eventually won the day and 

LOSS, t credit. per cent last time-will be in line with expectations and margins^ continues and to every case where option should suit most people. this as a base for further deveW Jeft twJ davs IfteV Si 

witii Government policy. particular on capital employed, this modernisation has been At the end of the contract there • Comment ment to Germany to line with declared its bid uSconditSS 

n 1 Trading m toe first half has have been preserved In spite of undertaken, improved results are is the alternative of a pension. Qyde Managed Investments Bonds existing operations in the Nether- Mr Oldham has been redut 

Peak trading r % c .°*!U«, lnlBg mm. •ftSS- fSt *u*iB25 flat-fiA ^ ^ sw^uST hMSSSJT £ Ml 

, -r r ■, 1 due to a number of factors, such export markets the group has net per 25p share is declared, 

3.1 Umiecn as wJde, y fluctuating prices In been able to satisfy a material equal to 0.6428p gross, compared 

world hide and skin markets and increase in home demand where with 0.62p adjusting for a scrip. 

At the annual meeting of Uni- a shortage of some types of im- its clays are needed for export in The 1973 total was equal to 

tech yesterday Mr. Peter Curry, ported skins. Unstable exchange th form of finished goods. 1.771875p gross. 


his shareholding in Royal R 


Results due next week 


cent-Lproperty (15 per cent) year, coupled with high demand, interests to a further 5J00 

TDmoiT nrwnc and gov ernment s ecurities (!° per resulted m elimination of produc- December 31, 1972. When Rc 

IRlUJtlN I BUINUa cent). Inyestmant to shares is tion losses. Nevertheless, Lord Worcester announced its half y 

torough the Clyde unit trusts. Enroll says the current price is results in August. Mr Oldha 

Tn^??* Dt it^ riS fliS 1Ce niS? m ^f ny tTS have performed well since stfll “substantially below that beneficial holding had b 

TriSSif M?m.S?P^Snnn rf whSh “^*9“ years ago. Pro- necessary either to produce an reduced to SRarw 

J u 2 e H? e,lt 18 torongh the economic return on the present Theshare price 5 yeSrday r 

%? ers M and G Property Fund, which value of tha assets employed or 2p to 178d yeST y 

Managed Fund, Guaranteed has had a ■ rather disappointing to encourage investment- in new — L_ 


In what promises to be a busy probably be unreasonable to rent year had started well and A high level of consumer spend- Managed Fund, Equity Fund, I ■ 

week some well known names expect that rate of growth to further increases in group earn- ing in the U^L has no doubt pro- Property Fond and High Yield 

■cranrf nut in the mmnanv news be reoeated in 1973. Nevertheless ines were emonted Few were vided a hnnst fnr nidrinun _ With, its hybrid portfolio the bond j Dl No 


riiemrifoAH r — L a • - - r- — -v "‘“wi ™ ubijwiaj v-mpiujvu Ui LU Uflp. 

ouaranteea h ag had a rather disappointing to encourage Investment in new — — — — 
toy. totod, performance over its short life, capacity.” 

^ Jd With its hybrid portfolio the bond In North America, with the ISSUE NEWS 


Wlmpey. Laporte, Ready Mixed achieving a more steady improve- demand for ready mixed cement contribution from overseas opera- party and gilts. The Guaranteed This nrndm** the production 104- % TREASURY 

Conorete, Fisons and Dicktoson ment tothe current year. Some and for builders merebantmg tions should also have Seen Fund oSeri aminiS^ SSteSMhfmiiE? ^ Can ^ da STOfTf 107G 

Robinson. of the benefits from last year’s products. A mild winter has reasonably higher. The interim ^ ®3 ultIe * °* the are operating to full capacity. 1^70 

m - unit sales should carry forward -also been a benefiL and the in- fi-mres next Thursday could Jen JPf r 0ver ««® years and three-way bonds on the market. These conditions have enabled the The Treasury announces the lss 

A pointer to next Thursdays j nt0 the current year (interim terim figures next Monday can reveal a pre-tax figure around mum C inv^tmen? , is*’£^ arS ' Mizu_ ProspMtus Page 14 - C°TOer Brook mffi in Canada to for cash of £600 m. of 10J per ce 

half year figures from Cadbury fig ures Thursday t .which could be reasonably plS £8m. (£5. 98m.), although toe mnm u,vestment 15 f20 °- return to profitability However. J™™? Stock 1976 at £98.75 1 

Schweppes .has also receive some boost from the duce about £7m_ (£5m.) pre-tax. second half seems unlikely to m comment ttAMUDri lrinii/’rrt contrals have restricted the ability £10€ nominal, payable to full 

made by United Biscuits interim recent expansion of the civil ^ follow uo this increase to the W wmra c*i 1 HAMBRO 3MANAGED °L the P*® - miil5 t0 increase toe application. Interest is paya 

last Thursday: Cadbury's share engineering side. 19 pro . fitS rX° c se ^ per same degree. The Trident Managed Fund will Hambro Life is offorin* nr, fra P rice , of newsprint to a satisfac- half-yearly with the first p 

of associate losses at McVitie and ^ 1072 Laporte placed itself ““5 £*• t0 K f?: 6m ; How ‘ Some other companies of note have a fairly defensive mix with h, iSHambroManaSfSmd^S tory level * ** adds - 55"“* ° n December 14. 197S. 

Cadbury Cakes, will be around fimuy on therecovery^ trend after ®^ er \ lt would probably be u n- reporting next week include « per cent, to the Equity Fund, HaSbro^oe^^id for ? - *2-25 per £100. The stock will 

fjm. on°th? n^her toe depression of ths previous Simon _ Engmeering, which will be 25 per cent, in the Pro^r^ ^n<L minlmnm inrestoent of £250 to T1 TV/f" T 11 at par on December 

been nsmg, although on the other years. Profits went up from con tin ue in the current >ear publishing first-half profits on 2® per cent, in the Hi gh Yield ozrh cam Var investor* nf ■ IviflOl ,P llQD 

band some pnee mo-eases have £ 1 . 52l n. pre-tax to £3i)9nu reflect- n a r ^ Ionda y- Tuesday interim Fund and the rest in high yielding £L000 OT^ore toere fr 3 ?” per * “LilcIldU The stock will be made a spf 

been allowed and exemption from lng g^eatiy improved trading con- 0 ^ i.?® figures are expected from Foseco deposits. Investment m anager, cent per annum withdrawal • . ®ecunty under section 41 

VAT must have helped. Perhaps ditlons both at home and overseas. October price increase, must have Mlnsep, Hoolder Bros, FNFC and Mr. Peter Baker (ex-Rothschilds), facility ^ ^ lITIDrnVPITIPTlt to® Finance Act 1969 fGiit-edg 

there is not too much room far According to toe last annual provided an extra boost to profi ts United Newspapers, while Wed- is looking for growth primarily “'r v T securities exempt from tax 

optimism, but the pre-tax figure report, sales, have jumped by more iast ^“V.. 50 far, 10 current nesday should see Clarke over the long term, so this bond • Comment 0° a tur n o ve r of £2 4 4m capital gatog if held for more th 

next week can be expected to than a fi£th in the first four ***?. fertiliser sales bye failed Chapman -John Thompson and » for patient investors. The Harnbm nfonan-ri Vmii 9n « +t,« against £L54m^ jmofit of engineers, a year). The prospectus indue 

show an nn prove men: over last mon ths of the current year, so !?.Jf ve 1 toe growth seen m Legal and General announcing Trident Guaranteed Managed ♦ hf 8 t i^- 6 iron and steel mcrchanmTp. and Proylaon for exemption fr< 

year’s first half of £10.6m. an annual pre-tax level of around 1872 and although the group is interim figures. On Thursday Fund is far the ultra-conservative “-toe UJK. \y_ MaeLeDan, improved from ,, taxation in favour of m 

Wimpeys 1972-73^performance~ £5im__looks a reasonable target ®PPf« n fly PMV faScb^ wntoe tm^hSe >»' «i»«. ^ject to tax re ^? nt ^oldeca. 


property and fixed interest securi-l 


19^22 (nil). J The . prospectus will 

ad the directors say that nz5 e iP £ed ,. on .Tuesday and t 
pects daring the remainder of TT? applications will open a 
year are “good.” A loss of ri„ 0D Thursday. 
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Company 

Lyon and tvon 

Alfred Mines Bureao 

Gcor** Maiimaon am Sons .... 

Bernard Manhews — „ — ... 

Mctolra* iRoldinm* 

Modern Eremeers of Bristol f Boldinas* 

Pa: alias RufcDer Estates 

Harold Perrj Motors 

Petbov Hntdlsss 

R«ad* Mixed C on ere 1 e ............ 

AKSurarcp .......... 

Rosodimond InvoRmvot Trost ... ..... 
RoraflM (Croat Britain* ................. .... 

P.w»>eroiiJ 

St-I.neoun 

Sbama Ware . ... 

Simon Enameertne 

John C. Smell and Ttdmas ... 

Solicitors’ Lai* Stationery Society ... 

Jntjc and £ S'ame 

Supra Chemicals aod Fames .......... 

T Com son orneoisaaon 

Tilbury Contracting Croup 

Tomaun Distillers ..... . 

Tooial . 

TPT 

Utuoo Corporation 

United Newspapers 

Wjdham Smas-r 

WanwKjgtis (Holdlnssi - ... 

We 1 tern Broiben 

warn Iodasuies .... 

walsxeatralme Bronze Powders 

H. Vouas < Motors 1 ... 

INTERIM FIGURES ONLY 
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of flexibility whito shotdd tof ' 2f iuS' ^ ^ H»to denomtoTttons of^f 

t° toe knowledgeable Investor. Sch, if sho”d%S^ to thl toteri to dividend is lifted to Vlt* b e lodged for registi 

Prospectus Page 13 security conscious investor. The 2-5 1)61 cent - net— equal to S.571 H?^ t at b ® n3 !_4?^ after receipt ai 

Hambro Property Bond faJS agamst 2.5 per cent. o«Sie? J&gL not Jater 

iDnrv mDC grown by 36 per cent since ft £?“■ 1972 gross total was 26, 1973 

AddlI HU’S was launched 2 i years ago and 7 -° *** «*>*• n P tvhmc- 


Another new fond from the !L p £ >vldB TOUnd 


J>. F. LYONS ;S- 

D. F, Lyons announces that . 
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CSSSTifSi WlS Norfolk capital pS' 

Trust Fund is being 7 5 0rt ^ oU ° f® concerned with Siweholders to Norfolk Capital unsecuri 

per unit for a minimum to»SE development projects. Hotels, whose shares are tem- JEJ!? i 98 ?; 2 bas agree . 

aunt of fBA until S.. i k. Prospectus Page 3 porarily suspended have » nn ri«i negotiations for tl 


Sansanm WeslQa 
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meat of £250 until October 1, by Prospectus Page 3 Porarfly suspended, have approved SZffin JL 

Abbey Unit Trust Managers. For J* Mine to Norfolk fohoTS^tL 

is a withdrawal gnmhm CRESCENT INT. 

• comment Thur 

Abbey Investment Trust Fund will International Fund for a minimum ■ — — 

invest to up to 100 investment investment of £250 or regular ' ■ — 

trusts. There is nothing new in monthly subscriptions from £5. ' 

this approach, witness the £14Sm. _ . . , „ 

S and P no Fund. Tie rationale • Comment 2 y 81 ?. ™ W« a separate Uf, 


separate life company calls 


■ Adjusted for any intern niat serin issu- t includes 15 per cent, second Interim. 
J for 15 mamba. 5 Made pobl:c November. 1972. arben forecast 12* per cent, lmertm 
and 20 per cent- final if cornu? bad been public lor full year. 1 1ncludes 58 per cent 
second lute run. fai For 12 months. ib» Made public November. 1972. when forecast 9 
per cent, interim and 12 per cent, final for full year. <c) Forecast 7 per cent- tnrema 
and Id per cent, final In October. 1972. offer Tor sale, rdi Made public June, im. 
if i Includes i per cent spedai dividend, fh Second Interim In Use of final 


concessions. Although Abbey the UIC, 12 per cent, in South (0 ' 65 ? corresponding period last iWB-teadlttonil wil 

managers feel that a recovery in Africa and the rest to Japan, ,ear) ‘ overriS^flifi re ? uJ L ar Rental 

investment trusts is likely, the Europe, Australia and Canada. S aka a !2S fa U I i2 nti,s * There 1 

performances of ITs over the fund had a very good growth TMirwr DAkmo managemen 

past few years have been dis- record wbDe most world markets NEW BwfDS which will launch 

appointing and at times their were to a bull phase. However, FROM TDmiJWrr ?! er **»* 

share prices have suffered dis- now that London and Wall Street TIxUJtI llVJLMliii 1 . T “®Trident Managed Portfoiii' 

counts on net worth of up to are in a bear trens, growth has T TFE r* 8 °een launched and this incor 

30 per cent, on a verges. On not been kq rapid. Over its -life. L,UT| porates five funds to a stogk 

recent history, then, there seems since July 1870. thu fund units TOR mnm Schleiwneer r,™m contract - 

to be no special case, for Abbey’s hav e ap preciated by 83.6 per cent, making its first major entry into <«, Trident Managed Portfolio 
^ Individuals are At this moment the best policy is thTSfe savings todustiy SowS ll ^ n8 , of ““ managed bond.- 
- concerned. pound cost averaeina Thmii^b. t-hn ^ rruj A .iw , to be launched store the nnhiiea 


unit products hot 

iast P?*r„ Qon ^ a . nd non-traditlonal wil 
be launched at regular interval 

over the coming months. There i 

SmtJL,* 10 * mana genien 

company which will launefv 
several funds later this year. 

Managed Portfolio 
nas been launched and this incor 

PpfflflL flve funds to a stogk '*4 
contract. v 
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and Id per cent, final In October. 1973. offer for sale, rdi Made public June, 1 m. D AKCLA Y BONDS 

<ei Includes i per cent soedai dividend. <F> second lmertm In lieu of final BarclavtMTUdSL the nMh«ml 

l 5 i Second Interim 9.9 per cenL la Ure of final already paid. ibiMade public 

November. I 9 ri. when ftaecasi 174 per cam. lmertm and 35 per cast, final H bon ° launched in J^mary this 
company bad been public for Ml year. Hi Second interim 51 per cent in lieu of year by Barclays Griffin Life 


company bad see] 
final already paid. 


Assurance, attracted £ll.Mm. to 


pound cost averaging through the launch of the Trident Managed the pu , biic . a , 

regular Investments, which wfll PortfoSn. ' - pm of the Scott Report and wil 
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iue neia.. its £2um. Jlfe fund is sional advisers. ManaHni' iiiiwtnr 

HAMBRO INCOME . o'ort’S**, 

The distribution of income pay* Southampton lnaurance, to form director will be Mr. Peter BakerS. 


hP^'a*' 
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(e-over bids and mergers 


New offers' were tain again last week However, one which 
tod- a good deal of interest was a £7.8ra. bid from London 
. County Securities ior Inver esk Group! paper manufacturers. 
' year, Invertisk experienced a swift turnaround in its fortunes 
r sustaining a heavy loss in 1971 and is at ^present engaged 
£2m. scheme to redevelop Its Northfleet, Kent, site. On 
!day, the day prior to the bid announcement. Inveresk 
ired that L. and CL had acquired nearly 15’per cent of their 
ty and had asked for talks on a " closer association " between 
two groups. The bid, however, has met with a firm rejection 
■ i Inveresk who can sec “ no advantage ” in it Terms offered 
six £2 shares of a new' 7 per cent Convertible ' Redeemable 
erence for every ten Inveresk whieh, assuming a value of 
*' for the Preference stock, values Inveresk at 60p per share. 

A merger has been agreed between two civil engineering 
' building groups, W. and C. French and J. L- Kier, whereby 
'o rater isTjidding £llnu in Ordhraiy and “A -" shares for Kier. 
Kior directors together, with their families and trusts have 
"•■^□cably undertaken to accept in respect of an aggregate 
ing of 58.6 per cent, of the Kier equity. On completion of 
* leal, which is conditional on. there being no reference to the 
opolies Commission^ It is, proposed to re-name the combined 
; ■ P French Kier. Holdings. ; 

' - • ’ First National- Finance, which only two months ago purchased 
At 64 per. cent of Hickmet Palace Hotel at 85jp per share, 

: now sold 57 'per cent of the Hickmet equity at 70p per share 
am bourne Securities. Similar terms are being extended to. 
, i r sharebolders. Stanneylands Group, hotel and restaurant 
••'rs, has revealed that “tentative approaches” have been 
c which could lead to an offer for the company. * 


Company 

bid for 

Cavendish Laid 
CHffon Arms and 
Pier Hotel 
Contractors Srvcs. 
Conveyancer 
Court Hotels 
East and West 
In v. Trust 
Ellis and Evererdf' " 
Gloucester and 
Cheit Greyhnds. 
Goode Dumat 
. and Murray 

Griffiths Bentley 
Ballam (Vic.) 

Hickmet Palace- 
Hotel 

International Secs. 

Inveresk Group 

Ketton P. Cement- 
Kier (J. L.) 


Maclehose Grp. ' 50 

Mann Egerton 2 1 

Montagu Trust .30 

Pope and Pearson 32i 

Reliance Hosiery 45 

Slater Walker lnv. 

Tst. (SA) - _-59 
Scot. Tea & Lands — 

Standard Tea — 1 

Whlnsparken lnv. 48 

Wilkinson Sword 77 

Wflknsn. Sword *A* .. 70. 


Value of Price Value • 

bid per Market before of bid 
share k price k bid Urn's) k 


Bidder 


Final 

AccTce 

date 


PRELIMINARY RESULTS 


-INTERIM STATEMENTS 


140* 

136 

)31i 

45^* 

950* 

910 

640 

13* 

120*d 

116 

120 

1.8*d 

54*d 

51 

27 

33*d 

14D*c 

130 

140 

03*c 

63J- 

63 

554 

23 

200* 

..197 

1» 

10.1* 

65"' 

: 65 

65 

0.8* 

S2SM 

£25 

£22 

4.8d 

'271 

23* 

2-1 1 

153 

175* 

170 

162 

4.4* 

70*d 

92 

85 

03*d 

m/ 

33 - 

35 

L2 

60 

63 

60) - 

78 

916d 

950 

800 

3.6d 

183 

17S 

166 

11.0 

50* ' 

47» 

47 

03* 

214 

192 

134 

16.0 

30Sd 

304 

. 278 

86.3d 

320"d- 

325 

205 

03*d 

45*d 

47 

42 

0.8*d 

59 • 

55 - 

54 

7.4 

_ • 

29 

3+ 

0.7 


59 - 

90 

0.7 

46*d 

46 

■4BJ 

L2*d- 

77) 

69. 

09 

■ 4.9 

70 . 

61 

57) 

13.6 - 


Company 


Town Centre 
Sees. 


Arfauthnot 
Latham 20/9 

Unilever 21/9 

Mr JG Walker & 

Mr ft C Watspn — 
D. and W. 

Murrey — 

Bristl St Gp. 11/10 
UootagUeL. 

Meyer 10/10 

Cam bourne - 
. Secs. . • — . 

English and 
Overseas lavs. — 
Londit&Cnty. — 
Ward (T. W.) 28/9 
French 

fW.&C.) — 

Suter Electrical — 
Inch cape — 


Year to 


Pre-las Attributable • 

profit Pre-tax Dividends* 

(£000) per share (p) per share (p) 


Company 


Half-year 

to 


Pre-tax 
profit 
(£ 000 ) . .. 


AmaL lnv. & Prop. Mar. 31 3,410 <2,321) 
Peter Brotherhood Mar. 31 593 (556) 

Burn dene Invs. May 28 673 (426) 

Cedar Holdings June 30 .1^114 (1,272) 

Matthew Clark Apr. 30 1,490 (l.lJW) 

Dent Fownes Jan. 19 69 IQQ** 

East Asiatic Rbbr. Mar. 31 2o7 (293) 

Glynn Hanson Mar. 31 402L (48)L 

John Hum* June 30 L578 (927) - 

ILT.Vr^ July SI 1,706 (U93) 

InV. & Property Apr. SO 15 ir (92)s 
Johnson Constrain. Mar. 31 1Q9L _ (7Q)_ 


Lowe & Brydone Mar. 31 271L ) tl4)L 
Malayalam Plntns. Mar. SI. 843. (1,003) 
Monument Secs. Mar. 31 311 (239) 

Parker KnoU July 31 MM (753) 
Heed and Mallik Apr. 30 19ZU> (143) 
Ricardo Engineers June 30' 274 (254) 

Oliver Ris June 30 359s (263)t 

Smith Bros. May U Ulof (1.367) 

Alexandr. Stephen Mar. 31 83p (8) 

Trafford Park Ests. June 30 551 (507) 

Harry Vincent Jnne-30 191 (136) 

Wades DenartmtL Apr. 30 811 (480) 

Thos. Walker June SO 164 (121) 

Wilkinson Wrbrtn. July 19 644 (430) 


(48) 

(4.4) 

T-> 

H 

(372) 

(18.5) 

(2.4) 
02) 
-f— ) 
(3.7) 
(33) 

(17.1) 
(4J)m 

(27.1) 

- (0-6) 

(16.1) 
( 0 - 1 ) 
( 6 . 1 ). 


1369 (L87H) 
8.75 (9.25) 

1- 1025(1.05) 

2 ( 2 ) 

5.733 (5375) 
Nil (Nil) 

2 - 1 ( 2 ) 

Nil (Nil) 
3.7 - (3.6) 
6.625b- (4.08) 
2.789 (2.125) 
2J25 (1375) 
Nil (4) 

13 - (L5) 
1.155 (1.1) 

3.5 43.33) 
Nil (Nil) 
7.088 (6.75) 
05855 (Nil) 
285f (— ) 

Nil (NU) 
3.9375 (3.75) 
3.675 (3.5) 

2.6 ( 2.1 B 6 ) 
0.644b (0.536) 
4813 (4.5S3) 


Appleyard Group June 30 
Bank of Scotland Aug. 31 
BBA Group June 3Q 

Ben tails . Aug. 2 

Berwick Tlmpo June 30 
Biddle Holdings June 30 
Bifurcated Eng. June 30 
BJ.CC. _ , June SO .' 

Booker McConnell ' June 30 
British Oxygen- June 30 
British Ropes JUne 30 
Brixtoo Estate June 30 • 
B.S.R.- - - - June 30 

BnrmahOil June 30- 

Camrex (Hidings.) June 30 
Collett Dickenson - iune 30 


Collett Dtckenson 
Crystatale 
'Dorada Holdings' 
Dwek Group 
Fairview Estates 
Federated Land 
James'Flsher 
Garion Cooper 
Grampian Hirfyigs 
Group Lotus 
Hawkins Devlpts. 


June 30 
Mar. 31 
June 30 ~ 
June 30 
June30 
June 30 
June 30 
June 30 
June SO 
June 22 
June 30 


Tokengate lnv. — 
Prop, merger — 
Prop, merger — 
Mr. M. Vickers — 
British Match — 


1 Fu,. Vahieof Price Value ■ Final' 

' I fjvf Company bid per Market before of bid- Acc't'ce 

'■Jl ; bid for share k price k bid (£m's> k -Bidder - ' date 


Heed 


Mare HIdgs. 
Hldgs. 


share k price k bid Corn's). k -Bidder 

PrfcW in p*nca unteM rttarwJsa Indicate 


Hwkr.-Siddelcy — 


'month En£. -' 

93- - 

OS ' 

-60 

23 1 Brit. Dredging — 

hsrfW.H.) 
IllonBofhr - 

1B0 

170 - 

100 

0.1' WGI ' — 

18* 

24 

28 

0.7* ThttFa SL A’s 21/9 

. Overs. Stores 

160M 

150 

SO 

0.4*d D.andW.. 

Murray — 

sh Sidae 
ch Steam ' 

IDO* 

93 

76 

- 78* DCS Group 4710 
UDT 

clalties 

93* 

93. - 

91 

63* Industries 28/9 

«y&Ed.Lnd. 

32 

2»4 

27 

18 Bank & Comm. — 


* All cash offer.< bCash alternative, c Partial bid. dFor capital 
not already -beltf. e Combined market capitalisation. fDate on which 
scheme' is expected to become - operative, g Based on 21/9/73. 
k Based on 20/9/73. JAt suspension. tBid. 

Offers for sale, piacings and introductions 

James Anstin Steel Holdings: Offer for sale 1.075,000 Ordinary 
25p shares at 67p per share. 

BG Securities: Quotation of 4.27m. Ordinary shares of 50 cents 
each. 

Ovenstone Investments: Quotation at 13.6m. Ordinary shares of 
124 cents each. 


' (Figures in parentheses are for corresponding period.) 

-* Adjusted for any intervening scrip Issue, f Net- — against 'gross. 
t For six months. S For nine months. Includes pre-acquisition- results. 
3 Forecast 3 .28125 p total dividend, a Forecast over £5 hl (£53ffi}m.) 
profits for year. bNet c Reaffirmed June, 1973, prospectus forecast 
of profits not less than £380,000 for. year, d Forecast profits for year 
not less than £0.5 m. (£0.38m.). e Forecast £2.S4ro. (£2. 33m.) profits 
for year, f Compared with profits not Jess than flJLm. and 233p 
gross dividend forecast in June, 1973, offer for sale, g Reaffirmed 
May, 1073, offer for sale forecast of profits in excess of £653,618. 
hFoz; nine months. INet— against gross. Forecast not less' than. 8p 
-gross total dividend, 1 For 25 weeks. kFor 26 weeks. 1 Trading- loss. '. 
m Attributable net profit, n Payable as to first and second interims.-' 
bNo comparative figures, p Trading surplus, q Forecast £3.5 m. 
f£4.1Sm.) attributable profits for year. rFor 15 months. s For 12 
months, t For IS - months, u For 28 weeks. L Loss. 


Scrip Issues 


P. & O.: One-for-one. 

Wades Departmental Stores: One “ A "-for-five “ A " or incentive 
shares. 


Htpwottb Ceramic June 30 
J. Hewitt June 30. 

Hot. Counties Nws. June 30 
AJexandr. Howden June 30 
Laird Group June 30 
Macfar lane Group June 30 
Hugh Mack ay June 30 
Menders (Hldngs.) June 3Q 
Marshall Morgan Juno 30 
Metro Town. June 30 

Miles Dniee " June 30 
Mount Row June SO 

Nairn.WUiianuon - June 30- 
Phoeujx Assn nice. June 30 
Prudential' Assur. June 30 
R.TJZ. June 30 

Thomas Robinson June 30 
Sale TUney May 31 

Sheffield Twist June SO 
Siemssen Hunter June 30 - 
S'Lhern Cnstrctns. June 30 
Spear & Jackson June 30 
Stone-Platt Inds. June 30 
G. SUbbe June 30 

United Biscuits July 14 
Vickers June 30 

Yorks, pn. Woollen July 1 


582 

9.186 

2,387 

463 

224 
S67g 
305 . 

20,470 

l,T4?q 

20.709H 

'4.097 

835 

8,320. 

20.447 

- 844 - 
. -256 

lot 
402 
91 
■ 1,319 
.728 
495 . 
-228- 

1.119 
660 j- . 

51 
5.095 

30 

499 

3,067 

3.081a 

190c 

647 

920 

52 
4fld 

1.120 

225 

- 1.422e: 
7,363' " 

' 3.725 * 
75.600 
195 
262 - 
6SQ. . 
186 
292 
675 
2^03 
216 
3.967U 
7;i30 
127 


(453) 

(5.353) 

ll^SS) 

* (484) 
U67) 
(402) 
071) 

(15,842) 

(2.726) 

(16.061) 

ls «^ 

(6^84) 

(19,092) 

' (719) 

. (175) 
(283)L§ 
(350) 

(— )o 
' (702) 
.(565) 
(360) 

- (148) 
(489) 
(511 )k 
09) 
(3,696) 

. (9) 

(161) 
(2,405) 
(2,549) 

(— ) 
(273) 
(593) 

- (37) 
(131) 
(507) 
(70) 

■■■ tS37t 
' (5.439) 

:- (2,000) 
<38;700) 
■071) 

.' (1651 
(204) 
(108) 
(216) 
(3S5) 
0,138) 
(746) 
(3,732) 
(S.252) 
(44) 


interim 
dividends* 
per share (p) 


(0.70) 
(— > 
(155) 

(2.75) 

ft 

0-75) 

(1.5625)11 

1 0.722) 

. (62a). 
( 1 . 6 ) 
(1.5) 

(2J&> 

IrA 

(1.75) 
(1J7S> 

■ (0.625) 

& 

(0.73) 

(-) 

(1575) 

(1) 

(1.5625) 
(— ) 
(1-8123) 
(0.667) 
(1) 

(— > 

(3) 

(— ) 

14.5) -- 
<4.5> f 
(2A) 

( 2 ) 

(155) 

(1873) 

(1875) 

( 1 ) 

(0.1875) 


L225J 

lfiW 

08257 

4-62+ 

L2425+ 

1.10257. 

L65387 
085b 
1.98+ 
1587 • 
1.057 
1.751 
0.7+ ■ 
1.47+ 


3.4256+ 

3.37 - 

1857 

1:627 - 

0875+ 

1.757 

1.47 

0.735+ 

0.147 

1.028+ 

1.17+ 

1.4+ 

1.1025+ 

2537 

0.6b 


(0.1875) 

(lAi) 

(L5)n 

(2) 

(1.5) 
(lj) 
(— > 


(IDS AND DEALS 


3id approach to Dundee Perth 


By taking the interest to above 
20 per cent. Firth Brown will be 
able to consolidate with its own 

S refits the appropriate part of 
shore's profits since that com- 
pany can now be classed “ an 
associate.” Earlier this week 
Firth Brown made it clear it bad 
no intention, of making a full- 
: scale offer for Osborn. 


consideration. The- balance is 
due to be paid in 3974. The new 
shares are entitled to the 1973 
interim and in all other respects 
rank pari passu with current 
shares. 


—OWING considerable activity 
s shares in. the past week, 
ice Perth and London. Securt- 
-the Slater Walker satellite 
■any — announced that discus- 
were under way which could 
. to a bid at a price “some- 


Mr. j! BANK BASE 

RATES 

. . Hied Irish Banks Ltd- 11 % 
W jiFv.yTiglo-Eastern Bank ... 11J% 
‘ v '' lglo-Portuguese Bank 11 % 
. Jdley Holdings Ltd, 11 % 

inco de Bilbao - 11 % 

1 auk of Cyprus 

m. Brandi's 11 .% 

■It. Bk. of Commerce 12 % 
it Bank of Mid. Bast U % 
■own Shipley 1U% 

■ ?dar Holdings * II % 

lartorhouseJaphet ». 11% 

louiaitons 11 % 

E. Coates . J 111% j 

nsolldaled Credits ... 11%: 

■operalive Bank .*11 % 

»rtnthian Securities ^ 11 % 

’ -edit Lyonnais .11 % 

B. Dawes «... 11 % 

iwnay Day Hi%, 

uboff Brothers ...... 11 %, 

an bar & Co. Ltd. ... Ul%: 
jncan Lawrtc 11 % 

tfilish Transcont ... 11 % 
ret Maryland 12 % 

nTC 111% 

ltuny Gibbs ...i. 111%. 

■wham Trust 11|% 

■eyhpund Guaranty « 11 % 

- lioness Mahon 11 % 

tmbros Bank ......... 11 % 

jwtin & Partners ,... U % 
>11 Samuel ‘ ......*....511 % 

Hoarc A- Cn. .....^411 -% 

lUan S. Hodge 111% 

alian Iniernational,.., lli% 
cobs. Kroll . . 111% 

?yscr Ullmana ■ .. 11 % 
nghurst Securities 114% 
jndon Sc County Set 114% 
>ndDn Mercantile ... 111% 

• '"mud Montagu ....... 1L% 

. r.uorgate Mercantile ..i II % 

SC'JL NtSrgan Grenfall 11% 

orris Wigram Ltd.:-- lty% 

‘ 1 orthern Comm. Tst 32 % 

. ^ mm an Guaranty 12"% 
?a Brothers ii'. 311% 

S. Refson & Co. -H % 
W RoUwchild 11 % 
Mnry Axe Finance H4% 

S. Schwab : .... 11 % 

•curity Tst. Co. Bhm. 114% 
ondard Guarantee .. 114% 

criing Credit 114% 

rriing Industrial Sec. 114% 
viss-Israel Trade Bk. 11 % 
mitieth Centurj 1 Bk. 11 % 
allace Bros. Sassoon 111% 
hileawny Laldlaw 13 % 

T. Whyte n % 

intrust 12 % 

embers of t be Acwntna »mki 
■ rammer 

Mt drposlM W*ilr Isnomb W71 
o.o» and user. twknr. 

lav 0r»o*trs— nBOW and wider 
op io ni.ooD tr'.J ever m,ooo 

>muit Deoamta 1W- HO, 000 and 

«r. wr. mriar nasoe. 

pkrd IB U L.R. 


what in excess” of yesterday's 
level. 

This led fo a 13p 'jump to 100p 
in DP and L's 'shares, at which 
level it Is capitalised at £6^Bm. 
DP and L's convertible loan units 
—of which there are now only 
567,077 ..in issue following the 
recent conversion by SW of 
316,666 units— rose by a wimilar 
amount to lOOp. 

Mr. Michael Buckley, chairman, 
would give no indication of who 
the potential bidder was other 
than to say that DP and L would 
be “a natural extension of their 
business.” He did “ not envisage 
shareholders waiting many 
weeks'* before a decision was 
made one way or the other. 

DP and L has itself been an 
active buyer of a number of com- 
panies in the last year or so, 
particularly in the transport field. 
It also acquired In May. 1972, the 
Falkland Wands Company. 

.Last November, an originally 
agreed - JSJnL : deft! v whereby 
DP and L was -to be taken over 


by AAH. the-' transport and fuel 
distribution grodp, fell ; through 
when agreement could hot be 
reached on revised terms.' Then, 
in July, the company withdrew 
after- a protracted . struggle to 
take over William NuttaU Trans* 
port 

Any bid would probably require 
agrement Slater Walker, which 
is advising DP and L. owns 2085 
per cent of its equity, and the 
company's directors and em- 
ployees own a further 30 per 
cent" or so. 

JOHNSON FIRTH 
HAS OVER 20% 

OF S. OSBORN 

Johnson Firth Brown has built 
up its stake in Samuel Osborn to 
20.46 per cen*. it was announced' 
yesterday — only five days after re- 
vealing it had -acquired 178 per 
cent, and had initiated discussions, 
about closer co-operation by the. 
two companies.' high-alloy steel- ; 
making interests. 


Good 

Cover 

A fine new . 
overcoat from 
Moss Bros. 


Ames start from£3G'50 
Subscription tarns available 
(24 months) 


Moss 


Bedford Street Cavern Gbnfeni 
London WC2E8JB 
(near Leicester Square station) 
Lime Street EC3M 7HN and Branches 
Abo Paris 

ACCESS, BARCIAYCARD,ETC. 



Drayton now 
has 25% of 
Alida 

Drayton Corporation ann oun ces 
that certain investment trusts 
under its management have pur- 
chased a further 300.000 shares 
In AUda. These, together with 
those whose acquisition was 

announced on August 6, represent 
approximately 25 per oenL of the 
issued Ordinary of Alida. 

The 300,000 shares, whose pur- 
chase was mentioned as being 
under negotiation at the time of 
the announcement of the Drayton 
investment trusts* initial interest, 
-were purchased from a trust in 
which Mr. H. A. Coward, an 

executive director -of- Alida. has 
a beneficial interesL Mr. Coward 
will remain as an executive 
■ director -trf Alida and- the trust 
now' owns approximately 200,000 

"shares. 

As stated, it- is the intention 
of Drayton and Alida to work m 
co-operation to expand Alida s 
operations m the field of poly- 
thene packaging, where they 

believe there is considerable 
scope -for increased efficiency in 
a rapidly expanding market, and 
to enter associated spheres oi 
activity where suitable oppor- 
tunities arise. • 

THORN FI ELD LAPSES 
BEESTON BID 

Thornfield (St. Ann’s) has given 
up its battle to pain control oj 
Beeslon Boiler Company anp 
allowed its bid tD lapse. Con- 
sidertion was given to increasing 
the price and exlendm? the offer 
but it was felt that there would 
sim be too great a disparity 
between Thonifield's views on a 
fair valuation for the company 
and the- expectations of Beeston 5 
Board," a statement commented. 

. THOMAS JOLRDAN 

Subject to grant of admission 
Of such shares to the Official List 
the Board of Thomas Jonrdan. _in 
accordance with the July. 19* 2. 
letter, has agreed to issue 10S.69a 
Ordinary shares of JOp to tne 
vendors of Simplon Interline 
Trading as part payment of the 


Lion Intnl. 
placing 


J. H. Varasseur has completed 
arrangements for the placing 
with investment clients of 
1,655.00(7 Ordinary shares in Lion 
International 

Vavassenr’s interest In Lion 
now amounts to 49 per cent of 
the issued capital and it states 
that it has no intention of dis- 
posing of any further shares. 

\ 

PLEASURAMA SALE 

Pleasurama has sold to Music 
Hire Group the single site auto- 
matic machine rental operations 
of its subsidiary, Seleeta Music 
(Kent) for £90,000 cash, which 
represents approximately the net 
book value of assets sold. 

In lbe current year contribu- 
tions to profits from these opera- 
tions will be approximately 
£35,000 but the directors consider 
this level could not be main- 


tained without a substantial in- 
jection of further capital for new 
equipment which it was not felt 
would be in the best long-term in- 
terests of the group. 

This' sale completes the with- 
drawal of Pleasurama from the 
single site automatic machine 
rental business and finalises a 
policy commenced last year. 

The Seleeta amusement, centres 
have been retained and are being 
more closely integrated in the 
general leisure activities of the 
group. . 

PREMIER LAPSES 
SEA SEARCH BID 

In view of shareholders repre- 
senting over 50 per cent of Sea 
Search irrevocably accepting the 
Beny Wiggins offer, and with the 
consent of the Takeover Panel 
and after reference to the advisers 
of Sea Search, the Premier OQ 
offer for Sea Search has now 
lapsed. Premier continues to look 
for suitable opportunities, it is 
stated. 

BOWATER 

Bo water Corporation has bought 
a 72 per cent, stake in Wfckrather 
Ledernabrfk (Vorin. Z. Spier) AG. 

This German company,, which 
largely produces leather goods, 
•shoe uppers and furniture leather 


was previously more than 57.5 per 
cent, held by the Spier family. 

Turnover rose 34 per cent, to 
DM1 88m. in 1972. • 

UNILEVER EXTENDS 
BID FOR ELLIS 
AND EVERARD 

Unilever last night extended its 
takeover bid for Ellis and Ererard. 
tbe builders merchant and 
chemical group. - The 200 g -per- 
share cash offer is now open until 
September 28. 

Unilever has bought 2L48 per 
dent, of Ellis. The offer -is being 
resisted by EUis, which disclosed 
this week that talks had been 
going on aimed at getting ICTs 
agreement to subscribe £700,000 
to expand the chemicals of the 

ASSOCIATES DEALS 

On September 20, 1973, S. G. 
Warburg as an associate of Ellis 
and Everard bought 12,500 EUis 
and Everard at 201 p. 

Laurie Milbank purchased 30,000 
Inveresk . First Preference at 5Jp 
and 42,500 Second Preference at 
14 ip for associates. 

Capel-Cure Carden bought 1,000 
Ellis and Everard at 196p for an 
associate of the company. 

Rowe Rudd purchased for asso- 


ciates of Mann Egerton 10,000 
ATann Egerton at 191p. 

Cazenovc on behalf of UDT In- 
dustries purchased 175,000 British 
Steam Specialties at average of 
92836p. On September 21 they 
purchased 25,000 at 92p. 

On September 20 Joseph Sebag 
bought 2.000 Tokengate at 246p 
on behalf of associates of Slater 
Walker Securities. 

G. P. WORSLEY 
PURCHASE 

The share capital of Crone and 
Taylor, mechanical handling 
engineers' of St Helens, Lanca- 
shire, has been bought by G. P. 
Worsley and Co. Purchase price 
for the acquisition, completed in 
London last week following 
several months of negotiation, 
will not be disclosed. 

Worsley, a private limited com 
pany with substantia] fabrication 
and manufacturing plants at 
Haydock, Lancashire, specialises 
in the design and manufacture of 
special purpose automatic 
machinery for product processing 
or materials movement 

The acquisition was prompted 
by a need for increased produc- 
tion facilities and ■ a recognition 
that the industries which Worsley 
and - Crane serve- are comple- 
mentary.- .... 
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STOCK EXCHANGE 
EXAMS. 

November 1973 

Two " Intensive Week-end 
Courses at the Manchester 
Business School. Friday 19 JO 
brs. to .Suriday ’ 17-00 hrs. 
Accounts: Ocr. 12/13/14 1973 
Taxation: Nov. 2/3/4 1973 

Please contact Peter Lcxton: — 
The Compact City Courses Co™ 
.3, Shepherd St.,. London. W.l. 
TeL no: fll-492 1705. 
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is your 

If your partner died tomorrow, you could be called 
upon immediately to convert his share of the business 
into hard cash for his dependants. 

At best it could mean a financial bodyblow to your 
business, At worst it could see the sale of 

^^J^partnership assets — perhaps even the 
business itself. 

vSI/ / ) Yet protection is simple and inexpensive: 

an NPI Parmership Plan. It takes care of 
the financial problems. It protects the deceased man’s 
dependants. And it minimises the effects of Estate Duty. 

Partnership Protection is typical of NPFs 
approach to life assurance. Through nearly 140 years 
of experience we have turned life assurance into 
a precise answer to specific business, and personal 
financial problems. "™* 

0 j 1 ' 1- • r | To. National Provident Institution, I 

bo today we have policies for 5 ^Graccchurcb St,'London EC3V 0BB ’5 
the self-employed; for the home | L Partnership Assurance ■ | ; 

buyer; to minimise Estate Duty. - 

Policies that make life assurance | Name — 1 — — - — ! 

work harder. l Address - - , — / 

Let us tell you • t 

more about them. I BIIrIIII j LiSiS= ^.=^. . _'^ I ; 

National Provident Institutions^ ^ The Lite Assurance Company 

We make life assurance do more for you. 
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''M l STREET + OVERSEAS MARKETS + CLOSING PRICES 


close: up 41 on week 




By.CHlR WALL STREET CORRESPONDENT 


SL™* made further 

continued heavy 
fading on Wall Street to-day. 
^sorbed ^ Profit-taking was well 

J° n es Industrial 
U P .'“otter 7.37 to 927.00. 
making a rise of 41.54 on the week, 
while the NYSE All Common 
index, at $57.73, rose 20 cents on 
the day and $1.81 on the week. 
Volume totalled 23.76m. shares, 
gainst 25.9fim. yesterday. 

The bullish atmosphere was 
fJJPPprted by the erowing belie; 
ttatt he Federal Reserve system 
has shifted its position to 
encourage lower interest rates. 

Another positive factor in the 
news was the performance of the 
dollar, which rallied on Inter- 
national markets despite an atmo- 
sphere- of turbulence. 

The Labour Department re- 
ported the Consumer Price Index 
jumped 1.9 per cent (seasonally 


adjusted) in August, the largest 
increase in 26 years. 

All sectors of the Bond Market 
surged ahead, although trading 
remained only moderate. 

IBM. however, dropped S8| to 
S260 making a loss of $38 on the 
week. Telex shed Si at S6J. 

General Motors rose 5} to $64$— 
American business sources in 
Moscow said the Soviet Union has 
be sun preliminary discussions 
with GM over the posy&le con- 
struction of a new truck plant in 
Siberia. 

Ford added $1$ at $57. 

Ui Steel put on $1$ to $33*. 
Jones and LanghlLn Steel picked 
up Si to $18$—it expects third 
quarter and year results to be the 
best since the record year of 1966. 

Universal Oil Products were up 
SI to $29— it agreed to supply car 
exhaust emission control catalyst 
to Daihatsu Kogyo of Japan for a 
three year period. 
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DOW JONES AVERAGES 
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STANDARD AND POORS 
US. STOCK INDICES 


Sm, ^ 

21:... 72.18 5172.4 
20,... 72.02 

19 

18 ... 71.98 
17 71.06 

14'... .71.97 
13 ... 7L9S 
12 ... 72.06 
ll ... 72.15 
10 _ 72.00 
7 ... 72.07 
6 ... 7L91 
6 ... 7L74 

Aae. 

SI „ 71.71 1S0J6 

20 7L63 156.96 



Sept. 21 . 

.. ?0 .. 

.. 19 ... 

.. IR ... 

.. 17 ... 

.. 14 . . 

.. 1 ". .. 

1973 Hish 


’C5 UwustrUla. 
OoLU^s. 2» Rail 


-bid. Ord. tCornposiie 
... 120.38 107 20 

.. ; m«3 196.78 

..*116.91 105.88 

116.13 103.77 

. i 1 14.89 164.13 

..117.26 104.44 

.. v 113.94 103.38 

..2134.03 120.17 

>5.1. iS-li 

..>112.97 100.53 

*23S i *22/$ I 

7423 Industrials. 90 


135 1. 887.57 
.96 I 882.65] 


96.03 1 lO^oC 
95^5 12,100 


High . 75.34 226.10 I061.7C: 120.72 j - 
• (18/1 1 (2*1) ill/l) .2/1)1 - 

Low 71.61 TB1.B7 * &5I.S0 S4.5i : - 

fl5(8; 112*1 ' it?.-?) 1 (15-* 
t An-time high 279.89 1 7/389). 

4> All-time hl^h 163^2 < 20 4/63). 
t Excluding bonds. 

!ND. DIVIDEND YIELD px. 


STOCK AND’BOND YIELDS 

Sept.13 Sept 5 Sent. 13 
1973 

tad- Ord. yield pc ... 3.89 3.03 2.60 

lad. Ord. p/e ratio ... IS JO 1483 17.95 

Lons -term Con. Bds. 
pc 6.09 8.23 5.61 

FRIDAY’S ACTIVE STOCKS 

Change 

Stocks Closing on 
traded price day 

Fed. Nan Mon. ... 737.900 211 

RCA 361.000 25* -6 

Fleetwood Emerp. 330.800 102 — » 

Inter. Tel. Tel 210.900 36 +* 

6o:sc Cascade 202.300 13* + * 


aepl. U ?r,.*. ■ sepu 16.1172 

3.3 0 o.79 5.70 

N.Y. SE Ml - COMMON - INDEX 

December 31. 1965=50. 

1975 r'rL Thura Wed. Tues. ■ UmO. 

Low 1 . 

fc6.4ol55.36, 57.75 ' 57.44 1 56.60 53.78 55.S0 
111/1*6/7) 1 l 

RI SES AND FALLS 

Issues traded Up Down Unchanged 

Lgna 1.02 4 4 5? 310 

J Fn. Thura Wed. Tnes. ' M*»n 

New'Hiebal 70 ' 87^” 76 35 sT* 

Lows' 10 B 15 5.7 17 

AMERICAN 5E MARKET VALUE 
INDEX 

Starting base 100 Aug. 31. 1373, 

' 197i i Fn. JThure ti'ed. . luea. Man. 


Fed. Nan Mori. .. 

RCA 

Fleetwood Emerp 
Inter. Tel. Tel. .. . 

Bo:sc Cascade 

Allied Chemical .. 
Bethlehem Steel .. 

General Motors 

TRW 

Texaco 


Texas Gulf gained S3 to $274— 
a drill core from its Kidd Creek 
Mine in Timm ins. Ontario, had an 
average assay of 4.16 per cent 
Copper. 

The American SE Market Value 
Index reso 0.46 to 102.75, making 
an advance of 2.98 on the week. 

OTHER MARKETS 

Canada np again 

Canadian Stock Markets further 
improved in active trading 
yesterday, 

The Industrial Share Index rose 
1-20 to 219.40. Golds 3.66 to 267.4S. 
Base Metals 0.19 to 103.64, Utilities 
0.38 to 141.91. Banks 1.02 to 272.67 
and Papers 4.73 to 145.69. But 
Western Oils shed 0.24 to 245.53. 

OSLO — Bankings. Insurances, 
Shippings and Oils quiet. Indus- 
trials steady. 

MELBOURNE YIELDS 

Ar'go jicld on 60) Sept- I Sepc. Sept. 
L^nritng j 20 | 33 6 

Ob Dividend^-.. S.28 I 3.28 4.90 
On Riming* 8.83 ' 8.87 B.16 

SYDNEY ALL ORD. INDEX 

sv* i. £1 St-jTT 20. i*it | IxjW 1973 

473.37 .474.53 ; 957.1- -ll li I 469-45 

HONG KONG INDEX* 

eepc. 21 j aept. 20 | Ui^u mis I JLow 


323.24 508.32 ' 1,774.96 404.50 

I (9/5) ! lll/7> 

SINGAPORE INDEX § 

aepi. 21 sept. 20 im^u I5»7i Lew 1 s7j 

320.10 318.17 | 611.36 259.71 

: ■ I (4)9) 

TOKYO NEW SE INDEXf 

Ba3e=100 January 4. 1988. 
bepu 21 Sept. 20 Dtr.% Xseid % 

339.88 1343.54 IUO g.14 

High Low 

1973 422.43 1 24/1) 339.83 121/9) 


192 JM0 3S -11 

175.800 305 4-1 

162.300 64* + J 

152.80 0 26 4-2 

150,700 32* +i 


(EUROPE 


TORONTO 

INDUSTRIAL INDEX 
Sept. 21 Sept. 20 1373 High 1973 Law 

219.40 215^0 23". SO il2/l> 202.43 (23/51 

MONTREAL 

INDUSTRIAL INDEX 
Sept. 21 Sept. 20 1973 High 1973 Low 

249.86 245.26 255.72 1 12/1 • 206.83 *22*5) 


COMBINED INDEX 

230.27 223.63 240.25 *12/li 


206 .S3 *22*3) 


Sept .21 

Prev- 

ioos. 

1873 

High' 

Belg’m(s0 123.30 

128.86 

142-53 

Demn'rk^ 124.83 

124.86 

£5. 

00/8>* 

France {») — 

64^ 

8&9 1 
(4/a 
120.71 

©ermanyr ei.07 

9L60 

140.6 

141.7 


Italyt — 117.43 

117.56 


Sweden (pi 349.05 

354^3 

% 
-(10/7) 
460.1 
ff/iti | 

SwiCrrTd 360.6 
* * 1 

351.1 


102.7598.75:102.751102.26 101.26! 89.82 93.76 
(2 1/31 1(17 .'9) ! 

Volume j ! 

ittXTs) [ 3.418 [ 5.883 3.347 ! 2.870 2.633 


JOHANNESBURG 

Sepr. 21 Sept. 20 High low 
Industrials 253.5 260.5 292.1 255.4 

110-71 112/9) 

Gold 207.4 202.4 237 7 123.4 

■6 li ll0/4> 

*1933=100. i Source Rand Daily MaiL 


j - Herstatt Index Base ■ Dec. 31, 1959. 
1 Base 100 Jan. 2, 1873. — Swiss Bank 

Corporation Index base 100 Dec., 1068. 
(c> Closed. >m) Base 1963. in; Base 
100 1963. rp* Base Dec. 3, 19SC. «0W 

Paris Bourse Committee, base 100 1961. 
(d> Base ino January 1. 1973. r Base 100 
Jan. 4, 1968. <|> Hang Seng Bank, base 

100 July 3L 1964. I Straits Times Indus- 
trial. base 100 2966. 


NEW YORK, Sept 2L 

COPENHAGEN — Narrowly 
mixed, with Banks firm and 
Industrials easier. | 

VIENNA — Slight Improvement. 

GERMANY — Downward trend 
Increased owing to continued cur- 
rency uncertainty. 

Machine shares and Steels fell 
up to Dm3. Stores mixed- 

Public issues and Mark Foreign 
Loans mixed. 

SWITZERLAND— Slightly irre- 
gular in quiet trading, in the 
wake of the new currency unrest 

Financials generally firmer. 

Dollar stocks and Dutch, issues 
mixed, Germans declined. 

BRUSSELS — Downward slide 
continued, reflecting tighter 
exchange controls on Belgian 
franc borrowings by non- 
residents. 

Golds held steady. German and 
French stocks lower. 

PARIS— Easier following the 
rise in Bank Rate and the redemp- 
tion of the gold-linked Pinay Loan. 

All sectors were lower apart 
from resistant Metals, Motors, 
Rubbers, and Oils, where Shell 
Francaise were suspended follow- 
ing bid for its outstanding shares 
by Royal Dutch ShelL 

Among Foreign issues, Ameri- 
cans, Germans and Oils lower. 
Dutch stocks mixed. Golds and 
Canadians rose. Coppers resisted. 

MILAN — Easier in quieter 
trading. 

Bonds quietly irregular. 

AMSTERDAM — Dutch Inter- 
nationals mixed. Plantations, 
Investment Funds and Shippings 
weak. Banks and Insurances 
mixed. Losses predominated in 
Dutch local issues. 

State Loans markedly firmer. 

AUSTRALIA — Industrials and 
Minings steadied in quiet trading. 

Copper Mines Pek o- WaHsend 
added 5 cents at SA5. Queensland 
Mines put on 10 cents- to SA1.60 
and Rose River moved up 7 cents 
to 67 cents. 

Comal co shed 5 cents to SA2.25 
and Phillip Morris fell 24 cents at 
SA6.76. A and K Cement 
advanced 20 cents to SAliw. . 

In Bankings, National Bank 
shed 2 cents to SA2.70. 

Carlton and United lost 5 cents 
to SA2.70. 

Among Oils, Woodside-Burmah 
gained 4 cents to $AL40. 

TOKYO— After a firm start 
market fell heavily on sporadic 
selling by Institutional investors. 
Volume 90m. shares. 

Electricals. Steels and Ship- 
buildings suffered sharp losses. 
Mitsui Shipbuilding off Y10 at 
Y402. 

JOHANNESBURG — Golds 
firmer, despite profit-taking in 
selective issues, trading re- 
stricted by lack of scrip, although 
London interest was evident. 

Platinums mainly unchanged, 
Coppers quietly mixed. Mining 
Financials finned. 

Industrials easier. 
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F.T. CROSSWORD PUZZLE No. 2.281 I RACING 


. A prise of £3 will be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times. 10, Cannon 
Street. London. EC4P -JBY. Winners and solution mill be given 
next Saturday. 


Back to Sandown 


Co la a. BrdcstS 

Colombia. Gas.... 
Columbia Piet.... 
ComlmCoof Am. 
Combustion En g . 
C omm Sol vents. _ 
Corn with Edison 
Coratr'thOU Bet 
Comnrinfiuellte. 
Con Edison N.Y- 

Consol Foods 

Consul Sul Gmju. 
Consumrs Rywet 
Continental Can. 
Continental Oti... 
Continental Tele 


Address 



ACROSS 

1 Eat with journalists reporting 
-squash IS) 

5. Book for the masses (6) 

9 Spell in bed all the others 
preserve (4, 4) 

10 Frenchman let into plant (6) 

11 Fearless individual featured 
prominently in paper 14, 41 

-12 Fish having a nap (6) 

14 -Entrust present to supervisor 
(6, 41 ' 

18 Spirits Lost we hear in a fog 
(6 4) 

22 ’Time up when confused by 
attribute C6> . „ 

23 : A quiet position for Post 

Office is suitable (8) 

24 - Plant at home even now they 

Bay (8) ... 

25 Refuse to change opposition 

to Irishman fo. 3) 

28 Service station makes Georgia 
bo mad (61 „ .. 

27 Furniture ruined in North 

Sea (61 

. DOWN 

i Gleans up prison (6) 
i ! instrument for effecting sub- 
stantial poundage (6) 
s Detail to mention again (&) 
a Save up for somewhere to live 
Adjust wake it (6. 4) 

6 Thought yrare truly 15 
9 yi jinosed to editor (S) 

SOLUTION AND WINNERS 
. PUZZLE No. 2,37a 

Following are the winners of 
iast Saturday’s prize puzzle: 

Mrs. P. J. Barnes, H. Maise- 
ffl ore : Gardens, Emswortb. 

Hants. 

rar J. W. Rhodes, S9. West 
End Koad, Ruislip, Middlesex 
»fv B. D. Turner, 22. Hasley 

^ 'Burley -in- Wharfdale. 

Yorks- 


7 Shropshire Lad arraaged for 
nianolas (8) 

8 Beastly cry to classify as 
inferior (3. 5) 

13 Thwart plot laid by ill-natured 
person (5-5 1 

15 Ambitious like a very good 
combine (S> 

16 Musician having a soothing 
effect (8» 

17 Biting makes a southern 
accountant object (S) 

19 Acquire control of place for 
a second (6) 

20 One not easily dislodged by 
50-1 (male.) favourite fS) 

21 Drummed out of airline 
before ten (6) 

SOLUTION TO PUZZLE 

NO. 2,288 
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by DARE WIG-A'N 

THE PROGRAMME to marie the winners, ’but I have -little heslta- 
openlng of Sandown’s new grand-. tion in plumping for Martyr. 
stand Is worthy of the occasion. This American-bred colt whom 
and that is not surprising see- Bernard van Cutsexn trains for 
ing that sponsors have combined Mr. Nelson Bunker Hunt, after 
to provide a total of £25.800 prize running second to Splashing at 
money for the six races. Newmarket at the - beginning of 

The most valuable race is the August, won well at Newcastle 
Green Shield Handicap (2.0) for three weeks later, and will be 
three-year-olds and upwards, well suited by seven -furlongs on 
over one and a quarter miles, this stiff course. 

Silidana has been clear favourite PbH .. 

S5£ 

These two aecomplishments(i?^ 1 _ e 
susegsi thaf she is a fillv whn * ® (3J5) f 2 Qd Kinpbsrry, 

S to her best tt autumn^^ 0 finished tblrd to Red Power 

: and Sunset Temple at Doncaster 
1 - - -last week, has the improving fiUy 

SANDOWN Nosebob to beat in the : Sonning 

U0 — Martyr*** Court Stakes (4.10). 

Z^O—Sinciana** . The principal race on the 

f fourth and final day of the Ayr 

— £ etty ®® cer Western meeting is the Long 

Chat John Scotch Whisky Handicap 

4.10-rangsberry* (2.15), and the issue here is 

AYR likely to be between Kings 

2.1S — Alverton Comet and Alverton. and my 

2.45— Rock Signal preference is for the latter who, 

3-20— Bywater after scoring at Haydock and 

4*20— Santa's Sister Newcastle, was fourth behind 

CAnTRiPR Coignafeara in z ladies' rare 

3-KU-SS?^ « York tie otier day. 

4.00 — Carmelite It- bad been intended that Doton-, 

stream would take his chance in | PARIS 

the Burmab Castrol Gold Cup 
and with Talented apprentice yesterday, but he was already 
Matthias claiming the 5 lb allow- 1 committed to to-day's Tote Roll- 
ance, thereby reducing the weight Up Handicap (2.45). 

i ha L S M e ^ aS t0 5, an 7 8 st 1 lb Although he is sure to go well 

I shall be surprised if she does I doubt his ability to confirm 
"rtwu-h. « ™ _ _ placings with Rock Signal four 

a . n ^ Summer Knave times a winner over course and 
. the I * lke . be f* »o. tbe {distance, who finished three 
H,U Trophy HandlCap lengths behind him at Doncaster 

-wil i. c . and wh o « 7 lbs better off at 

Although Summer Knave has the weights here 

come on by leaps and bounds in Both look reasonably certain 

!^unri^ e ? S if t n w W w flDd to u fioish in the first sixfand 
pound to his liking, I fancy that others worth considering for 


SANDOWN 
U0 — Martyr**'' 

2.00 — Siliciana** 
2^0— Old Lucky 

3.00 — Petty Officer 
3.35— -Desert Chat 
4.10— Kingsberry* 

AYR 

2.15 — Alverton 
2.45 — Rock Signal 
3.20— Bywater 
4^20 — Santa’s Sister 
CATTERICK 
3 JO— Camdsmus 

4.00 — Carmelite 


JOHANNESBURG 

mines 

Anglo American- Coro..... 



Km a b 


Pol Plots : 

St. Helena j 

Sooth Vaal % *• 6 68 

ColdmMs SJL - .. »t36.W 

Umoo Cotp •- 5 JO 

De Beers'- Dcf.-.- $ 6.15 

Bbrvoors 6, to 

E. Rond Props, j {• 8.86 

F. S. Gedofd * 18 73 

Harues .... — *150.711 

President - Brand . — 18.06 

President • Stem f 't 17.09 

SiUfootetD 4J0 

Welkotn .. - 540 

West Dries mJO 

Western . HoWtag ... 32.50 

Western Deep . itso 

INDUSTRIALS 

Anglo- Amer. tadttstrial ... 7.70 

Ansto-TriMvaai tadosdes t2.7D 

Associated Fnrnttire 1^5 

Barlow Rand 3.72 

jCNA Investmerts 3.55 

Conic Finance 0-35 

Dr Been Industrial 1&SD 

Fe derate VoKshelegstagi . 2JS 


Grestermans Stores 

Hnletts 

Import 


i'.eoflMfc 

+f.IQ [Nedfin 

JOvecxtooe Tnvestinrnt 

-t-0.K5 ‘-FnEinier MiHins 

-f-OJO j Rembrandt Grom 

-0.01 f Reynold’s -Bros 

^Sdtlesineer Insurance 1.41 -0.W 

-*- 0.50 i Slater. Walker MSA ' 3.0 -oog 

-rOJO^Sorec •. ;f}.io 

+1.0 Srinul *t2.B5 -tlS 

Tolhrac i/» +BJB 

+-n fl ■ Traa • Bank Africa 1.66 

-MIJ9- — ' ■■■ " — -■ 

tJ-JS ' Overseas 'prices .entawa f 

■j-o w .nrantan. Belgian dividends 'are Shota 
' +0 'p / after: vtthbotdlng'ccc. 

+1.0 ♦’DM50 denorn. unless etbenrieeiatiM. 

4-KrJOO'deimn. mien at h e rtrin , stated. 
# Fns.soo denom. tnde* ottaerwise-ststea 
T°*~ denom. unless easervrtwj -staled. 

t 8.50 ( yen 50 drijom. unless otiwrwtso- Rated. 
+L8 a FiiEtns. o Schillings- e Cents, d DM- 
+033 aeon after pending t Ufto and/or scrip 
Issue, e Per share. 1 Francs, o Gross 
die.-.*, h Assumed dtridend after-scrip 
and/or rights issues, fe After local 
■ axes, in % tax free, s vnnes: nuStufing 
-0.05 Dnllae dfv. P Net. i Dir. am yield 
exclude apedel pay m en t : Indira on dfv. 
-0.K a Merger prndtna. 'Acted. raid. 
| Traded. -feSella. a umdfidal ^trading. 
z Afiwnocd.*- aa*Rg*righg. aSisfr*cpU& 





-0.04 
-0.0S 

I»je I Tlalprtx. 


Per-cent. 

. LUO +20 

. LOO - 

905 — 

725 +18 

1473 + 3 

693 +3 

910 +5 

7© _ 

bU -18 

7SS +3 

LU1 +13 

U 2 S _ 

L2Z9 + a 

920 - 5 

LIBS - 5 

254 — 

SX -9 

S3 4 - 

249.91 - 0JB4 

2*070 -U 

2R - 2 

2 39 +3 

415 - 5 

2M -2 

U& — 

5U +5 

2MJB - 2JS 

546 - 1 

185 — 

156 — 

280 — 

173 — 

3«0 +1 

«H — 

266 - 0J9 

157.50 - l 

260 — 

238JD -159 

SB - 7 
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STOCK EXCHANGE REPORT 




eading equities make small progress in quiet trading 

idex gains 3 points at 422.2— Gilts steady— Golds firm 



BUNT DEALING' DATES 
Option 


i£S 



in tho levels listin g before 3-30 of the passible bid approach, man, also reflecting good results, at 133p~ on speculative demand, of 175p, but steadied to close only 

* p.m.Thus, sbortoated securitlee Johnson-Richards Tiles, 8 _ recent Improved 3p to 22p. Queen Street while Tate Lyle, on the-divl> ip off on balance at 177p; the price 

“ ' ii ’— -■ ‘ sterday‘3 issue was incorrect. 

’A" were marked sym- 

, , . — „ — „ pathetically lower to 300p, down 

the of late, reacted to Bftp, before announcement, dosed similarly fresh speculative - support and 15. Elsewhere, Gordon and Gotch 

‘tap" dosing 2p off on the day better at 91p. Sptrella, 59p, lost - gained 3p more at B5p to leave rose lOp to 145p in response to 

at lQQp. Following the previous 2p more of the recent rise. a rise on the week of XOp follow- the increased profits, but Marshall 

day’s jump of 20p on news of the Business remained quiet in mg First National Finance’s sale Cavendish slipped 4p to 72p on 

bid from w. and c. leading Electricals. but prices of a controlling interest to Cam- interim figures. A similar loss was 

bourne Securities at 70p per sustained by Houtledge and Kegan 

share. De Vere dosed 2p np at Paul, at 93p. 


550i 


3 Sept 13 Sept. 14 Sept 25 announcement about 
!7 Sept. 27 Sept 2ft Oct 9 exhaustion of the short 

l Ott.ll* Oct. 12 Oct. 23 T ^® Mnr y S-pcr cent., I9T5. 

IW dm H duiiavs may «*■> place TTw continued strength of Wall 
p.m. dim bnimn says cwiier. Street prompted early buying of 
store showed a great deal hutment currency, but as soon 
villincness to deal in stock 88 demand subsided business dried 
. ts yesterday? The £<* of u * and the premium drifted lower; 

rt. which continual to 33 per . ce ?T' rt 

uncertainty about Phase r ? at ^ et i to 31i per cent, before 

produced the . lowest clM ™* OTl F' * on day 

;r of official. . markings— cen > . pr ®ss comment 

■for four weeks. "However, ^hlch expressed a note of caution 
; equities made a steadier s P ecu ^ lTe estimates of 

•ic with some “cheap" buy- possible compensation values 
nd bear covering helping encouraged profit-taking in San 
to improves penny or two, (Bra zilian ) Railway, down 

the F-T. 30-aharBhidex at 6 P at IS5 P- aftor I33 P- Yesterday’s 
recovered 3 points of the us ® conversion factor was 0JB143 
us three^iay fall of 8.4, (0*8233)- . 

1 “.J 1 rl ? ° r 1 ' 5 on the Wearwell met support In Recent 
•g of the Account Equities and improved 4p to 62p. 

pings again provided the tort BGSecnritiesdeclined 5p to 
actor in the market .under. Baak America lost 1J to 

!ad of P t 0 Deferred 
earlier in the week forecast 
profits would substantially Ranks CHI I fit 
. a previous forecast of “ 

end at the same time pro- Buyers "continued to ignore , the 
a one-foi^one scrip issue; “ big-four ” Banks which drifted 
a res rose a further lOp to lower on lack of support. Barclays 



400 1 


RT. INDUSTRIAL. 

ORDINARY INDEX 




ISSp, after I84p, for a week’s rise 
of 22p on speculative. demand. 


Interest in Properties centred 
mainly on second-line stocks. 

Further persistent buying In a 
, restricted market prompted a 

BHP react sharp gain of 20p to 160p In 

T _ , „ „ . ... Lynton Holdings. Demand con- 

■ muea for Amalgamated Invest- 

laneous Industrial leaders were ment> up 2 j p mQre at loojp, whfle 
recouped* and at the ' prices Country said New Town were 
recorded scattered gains of a few a^n wantet j and put 0 n 3ip 
pence. Overseas issues were further to 53 p. Keith and 
featured by the wea kness, .m Henderson improved 2p to 83 }p 
Broken Hill Proprieta^ wluch on the revaluation news. London 
ended IBp off * Bridge Securities were noteworthy 

fail of 22p on the. week. Hong f 0r a g a j n 0 j g t^2p 
Kong stocks, however, made head- 

way, Jardine Matheaon rising 30p Opening sentiment in Oils was 
to 705p and Hutchison Inter- again helped by overnight U.S. 
fiatiwti.i 7p to 143p. Elsewhere, influences, but prices eased later 
Hyson ware .good again at l68p, in quiet trading. British Petn> 
up lOp along with Gold Cross leum closed Sp off at 512p,- after 
which firmed 4p more to 9Sp. 5I6p, and Shell the turn easier at 
Speculative demand accompanied 273p, after 275p. Bramah, on the 
by bid rumours pushed Hestalr other hand, picked up 4o to 414p 
up to 13flp before a dose of 125 p on second thoughts about the 


lalung a gain on the week shedjap to332p. Discounts turned French, J. 1* Kier gave up 3p to closed on a firm note after an for a net "gain of 4p. Still reflect- forecast of higher profits in the 


- 

t- 


T 

Y 

"sr 

T 

A Year 
ago 

Government Sec 

63.71 

63.74 

63.75 

63.77 

63.58 

63.43 

71-37 

Fixed Interest. 

64.05 

64.02 

64.02 

64.00 

63.B9 

63.75 

72.96 

Industrial Ordinary.* 

422.2 

419.2 

420.3 

425.9 

427.6 

420.7 

475.1 

Gold Mines. 

183.2 

160.6 

156.6 

157.8 

154fl 

150.6 

95.1 

Onl. Div Yield* 

■ 4.50 

4.50 

4.50 

4.46 

4.44 

4.61 

3.43 

BaroIngiYldStfullj <o). 

10.01 

10.09 

10.08 

Bfl8 

9.97 

10J.2 

t5.27 

PLB. Baric (net)' to ft). 

13.61 

. 13.51 

13fl2 

13.65 

13.68 

13.46 

^ 18.97 

Dealings ... 

5,506 

8,063 

6,510 

7,558 

7.123 

6.241 

7,946 


•10 a.m. 419.2 lis.m. 419.5 ffoto 410.8 1 pan. 420.1 
c am. ‘480.7 j ft.m. 431 J 
Latest indes 01-246 BOSS. 

la) Based an 50 per cent, corporation tax. QU M11=13J7. tOa old basis. 


HIGH AND LOWS 



j L97i 

Sinoe CompOstton] 


High. 

Lw 

Hl«b 

Low 

Govt Soc..^. 

72.08 
(22/ L 

63.16 

W8) 

127.4 

(8/1/36) 

63.16 

(GW73> 

Fixed Int.... 

73.83 

CB»L 

83.67 1 
(fm 

i&a4 

C28/L1/4T) 

63.67 

lftS/73) 

Ind.Oni^._ 

909.9 

oaii 

404.8 

IW) 

643.6 

OB/&T2) 

49.4 

(2&rS/W) 

Gold Hinas. 

803.6 

tirtl 

93.6 

, turn 

203.6 
re/7 (731 

4S.5 

rts/iomi 


S.E. ACTIVITY 


At. — 

GUt Edged.-... 


Sept. 

81 


107.2 

184.1 

105.6 

iae.3 

129.7 

223.8 

104.2 


Scot- 

80 


119.5 
201.7 

89.2 

136.6 

133 J! 
229.5 
107.3 


146.9 1 162-2 


Basic in firm. Seen. lVlO/UL Fixed tut. IBS. Ino. Ora. 1/7/ii. Gain Mines 
H/S/5&. gg Activity Jnlv-Doc- UMS. 

FT— ACTUARIES INDICES 



'sr 

» 

dept. ; Eks. 
U | 18 

Sy. 


A Year 

ago 

Industrial Groop — 

170.65 

17a24 

170.68! 172.21 

170.86 

168.74 

194.76 


179.13 

178.85 

179^)0[ 180.60 

178.61 

177.09 

203,36 _ 


4.24 

4.25 

4.25 4.19 

4.24 

4.27 

3fl4 

F/Btotio (not)_ 

14.61 

14.60 

14.611 14.75 

14.58 

14.47 

1 16.73 

AU" 4hrrr ■ - 

177.95 

177.73 

177A2 179.21 

177.24 

175.88 

202.79 " 

tfonaoli Yltid po— 

11.58 

11A7 

II.57] 11.57 

11.65 

11.69 

9.6B 


TOn old ban. 


\ Other interest -yesterday reactionary and Allen Harvey and i75b. On the other~hand. 
•ually confined to bid sltua- Ross, ~ ’ "" - 


easier start. Plessey ended 2p ing satisfaction with ..the half- latter half of the year, 
better at 118p, while GEC finished yearly results, British Ropes put 
lp up at 146 p, after 144p, and on 2p more to 99p. Hay's Wharf W a5kpr’<t on nPT 



Edward Webb (Worcester) put on ting on lOp at 325p while Anglo 
20p to I35p on buying in a thin American added 4p at 350p. 
Firm lately on news of Slater market- Lonrho touched S3 Ip following 

‘ market talk that a large option 

order had been completed in the 
shares before they ended 2p to 
T r VlT ,__ the good on balance at 80p, a 
ment that discussions are in pro- heSS "se of lip on the week. Local 

gress which may lead to an offer and Continental interest and the 


an orders and, although andrjuton 4 d to 168 d First ^ resuluts * 
vels were not always A %£*££ rSumEe.' In H&e pS more W P- 
old Mines index rose 2.4 ^ 

to 183^ for a gain on the 
3f 12.7; bunion dosed. 25c 
3103-50 an ounce, ft3 higher 
- week. . . .-r 

GUt issue - 


. a thin market, lost 25p to Contracting firmed 6p to 35Bp. 

tises led falls in F.T.-quoted 475p, while Gillett Bros, declined 
rials by about three-to-two. 15p to 260p. Merchant Banks ’ 

. quieter after recent firmness 

h African gold mines made Minster Assets shaded 2p 

- nn°?h& for a woKs net rise of — — — __ 

Schroders lost 30p to 580p follow- up 5Jp. . . . half-yearly profits setback. 

« — — — ** — - - - - — ; Renewed small demand took JC « U w «** «“ C1 hv'ovo.miPht transatlantic interest 81111 uonunBrnai interest ana mv 

Still reflectingMhsfactionwith jnbe Investments up Gp to 394p Associated Engineering managed being made: the 6 per cent Con- shLe^ceTwc re look- Benguela Railway figures 

the resuluts. HTV advanced 6p ^ a quietly firm Engineering axT^rovem^ of lip to 62p^in ^ertlb^ Unsecured loan 1976 f ‘ ^ ^ rt l B Lsier to^ards a:e added 12p to “Tanks" at 220p. 

section. Good interim results Motor Components while small ended 5 p upat 98p. Elsewhere m 1 ■ > f Zambian Conner R h»r« were 

chases, rose Sp to 77p in front Among Shoes, George Oliver ^ ted 7p to 194p. while demand in a thin Market lifted 12.7 up B over the week at steady dS>it?the?urthef reaction 

fjpr-BPJm £ j*s«asiaM - “ 4P — M irap SsSi 

_ P , j . _ . Brown had increased its holding comments at yesterdays annual p-nnd St. Helena put the latter shares MiMnv 0W iSI 

Store leaders started a shade t0 204 per cent. Samuel Osborn meeting, but there were few OHippingS gOOd ^ higher at £L0f while reflecting t« f SL 

lower, but picked up in thin gained 2p to 59p. Swan Hunter, other notable change* in Paper/ ShJppln g S made a 8how . thehT respective interests in the S’ Jf® L 

» Shipbuildings, attracted fresh Printings. Stfll ing following favourable 6 Press venture. Union Corporation put fining th?t of infill ?rdan£ 

support and rose 4ip to 170p. appointoent with the Hamilton comment in wa ke of P & 0’s on 2p at 306p, Selection IVnstlOp sShfL Ln rn tn but were 


response to the interim results. 

. 2 , ~ - 1 'Breweries were Inclined better 

only interesting 1 feature in m q U fct trading.-' Following the 
Funds yesterday -was the annual meeting, "Distillers har- 
e announcement of the acned lp to 153p. 

con- Little of interest occurred in 
after the news and, with Buildings. Buyers were still 
ons defensively 
vas tittle trade or alteration 


C 01illVU4IV.VUI«-UI> Uii 

issue of Treanny.401 
1976. at 9&|. Deatings < 


on balance, as in Burton “A." 
I69p. Elsewhere, doubled profits 


widened, about for Man-AbeD, up 4p more raised Customable 2p more to 32p, Oriel moved into prominence Sea well. Associated Newspapers ^j^ d p ^O^e^e^d 5 met'with'a men?? ltiSfameufnt ^ S 140p^ white stiU 20,5 higher on the week - 
iferation at 179p, after 184p, pending news whfle Goodman Bros^ and Stock- in Tr ' — -- ** v — - J in - J -• - “ » — ” *' — —■ — 185 -■ “ u eierrea m x tn a _ ... 


Foods with an advance of 10p opened at a “ low ” for the year 


rHORISED UNIT TRUSTS (p***) 


Anum...l37.9 
L'alta...l50A 
Accam„30.B 
X?mt»....lB6.5 
Aee.rts.i37A 
mu 1A cc. 1 24.0 


5.61 

55“"'. 


2.66 

2.66 

2.42 

2.42 

5.30 

5.30 

2.30 


9 Yield % 

1 Abacus ArbathAot Ltd. 

Isc. FMtmain St. Uancfa. M2 2AP 

_.J57.5 40.5| .... 

40.21 

33.51 — 

88 

39, 

40. : , 

_,... 

Abbey Unit TsLMgts. Ltd. 
tehODM Rd., Arieatory 0894 SMI 

\ptal-... 25.8 24.5> '. 2JM 

ic«n*..-.;a4.2 .BM] 4.31 

r.Hit.Fd. 1 . 25.0 , 1 

Bh.. Buttoa, BmtwOM. Jtawt 
wi or Bfflniwr (Uitt) sues 
■ra-TiUitiM-® 48.3: 2.06 

Allied Hambro Group 
hm_ Hun on. BreotwooO. EMM 
«i or BUkrieay 
n.^^;...-B3aK57ai«tr+-a.iT «.« 

. 204....I53.9 67-E+O.i; 5.B7 
lnc.Trt.!33.a 35.V4-0.1 3.78 
lwLD’!yl27.7 29.3 s ^ 3.82 
i^Cdiri34.0 ' 36.0;+ &2j 3.92 
^ptulTni'61.6 - 65.2| lJ-UB 
Rime---- 1 30-9 63J>Bt+B.li 4.32 

I33.8 38.8; -rij.il 4.77 

TMiriul'28.8 85.2 +9.1- 1*8 
IOO.O; +D.2I 3.76 
. 48.71 4.97 

94,0H>;» 4.14 
27.6* + 0.1! 3-B8 
«ller..-..[24.7 2B.2» 3.68 

unFuod!21.7 23 JJ; -....1,3.36 
. Am..... u .|43.6 46 Jlj +.0.7] 1.67 

Ansbacher Un.2Sg.Go. Ltd. 

Street. E.C4- «MU 

Arawka 55.6 Sag.+tLBi 1.24 
Archway Unit Tit Mgs; Ltd. 
Ian Axe. E.C4. OMBf «« 

PL»n.FJ B9.6 104 Aj ......1 9.67 

v ititf.ftuae.a 147J^ A w 

Scot- 1A New mb. day On. S. 
Barclays Ubkorn 
Is 232 Ronftni Bd E7. 

Su Edtabureb. Sffi. sti^eusoxs 

UapitaJ.:62JI 66.6sS, 7.^.1 5.D4 
" " *' 


rt ;94.6 

tno Pnadr47.0 

way «A8 

Uer. :26J 


n|<tTn»t;6d.4 
alnrMmt-HS.6 


65.4l~0.ll 4,51 
23.7 . — ,1 6.21 
social. ~i55.6- 58.7' ....J fi.78 

w«l ,*8.1 4,23 

tn h Are. 31.8 34.T 

imo Tsl. 64;6 68.0 ! 0,25 

lAsniTnlSl.S 38.8W ..i... J S41 

tvwy. ..;'*7.8 29.4 4.34 

trre FA. !101.9 106.3, 3.70 

TniM....59.8 63.0 Ml :...:j'4.05 
wWeTH.49.4 - 51.7 -*9.8( 2.41 
t snn. T. Next sab. <U* 8urt. 0. 

Baring Brothers 8t Go. Ltd. 

•Bssre. B.CA. «!•«» 3839 

1 Tran^.jW.5 W2.6W 3.17 

rn«4.... IBB.I IBS-tot ... 3.17 
New mb. dw B*Dt- as. 

«aie Progressive Mgmt. Co. 

seate, E.CX 01-588 889 

r»Si.ill a ll49.1 158. a - 1.82 

t-.f>n»n*ilS3.< 161.91 ‘ 1.88 

itJjrLi ffit 118.4 189.8; -....I 1.91 

lB.-H.-pl6r.il 7.8 124.1] „. .| 1.91 
ub. day *6ept 25. t Oct. X 
avalleble to pabUc taoerelbr. 
Win. Brandt’s Sons & Go. 

mrrh Street. E.CJ. 01-038 8599 
Oip._... 115.B 1X9.0! 1J& 

urn 116-0 122.0 Q.B6 

Inc . 119-8 123.8 8.01 

MitocrintJofl day Sept. 27. 

: Bridge Treat Mgmt. Co. Ltd, 

mem a.. E.CJL 0M23 «31 

Inn-nu;.. 238.0 248.Hi I 6.04 

“up. \nr. 165. 0 170.8 ; 2.0? 

1. 167 A 174.8 2.07 

■ Sept. u. Next sob. day Sept. M 

iaemi*..- 94.0 98.0 • 8.48 

u«»ltit. 103.0 WS-fta 2.73 

■rea-ArM04.9 J10J 1 2.73 

fim n. Next sub. daor Sept. 3*. 
Brttlrit I :e Office Lltofted 
Ware KCiy RAL ,«-*B87» 
U Lift-... 48.9 44.7+0.1. 4.15 

jiml."... 28.0 2S.6 ~..,t 3.00 

Are.*... 31.4 33.2 f . 2J8 

rletni* ...’41.8 44.2:; • 4.54 

l\rc.r 37.0 39.lt 8.22 

jb Scot- 19. Next deaSoB Sept 28. 

Brown Shipley & Co. Ltd. 
r BBBAert COOTt. E.CJ. Ol-IMnSS 
- -fair 1M.. 148.4 163.# 100 

Unila..,. 137.5 18LV 6.00 

n bo« in. Next dmtbs Son. 23. 
Uto Unit TsL Mngre. Ltd. 

1 II street, S.W.l. 014M 8139 

ItfoDiai. 38.6 SO.I’-riS.A] .5.68 
..Wiiji). 29.8 31.3+0.4.3.68 

. nifi....24.3 25.1, + O.fl 8.18 

. Ai-rt:m. 24.3 23.1 +0.5 fl.13 

CarUni Lnif Tri. Mgrs. Lid. 

Use., Kewcude.noca.T7na. UlSs 

•flit IS.. 167.0 69.8 ; 2.82 

uii. rntt«, 68,0 70.6 2.82. 

•houM’ Japhei 

aater Row. E.C.t m-so 39» 

. huuteCp22.8 24.0W ' 2.60 

•. ArruTB-23.4 24.6ri ... .] 2.60 

b«>nrlnt.i38.6 40.6*1 4,65 

n 1 Fin ... Z4.-6 25 As 1.45 

•-•Pin.\.i\24.6 86.0a _ ..! 1.45' 

lnr.Tw.24.0 28.K : 2.7« 

u fiept. 18. Ntxt tfNbRt Sept. » 
ifcdcration F wriy Ltd. 
sni SL. WIR wr. «-«7 DAM 

mu... - 25.2 28,41.;..-: 2.37 

investment Mutant. Lid. 

itrtKiiua Rd.. Aykwmry. a'i 3M1 
tn-utb.. -47JJ flat) +ai 4.0& 

The Crescent Group 

Utui Tnui MlBUere mt 
Ec Cm.. Edtstuiraai OMPOill 

t Ganmw..mrteb.- mm m* 

AtHtmp.MJl. W*. +0,1. l.fc-i 
mimi'j.,44.6 45,9 +b.l Q.li 
ifiUOM.in.8 4t.O— 0>r 8,16 
wna - M-7 .. *6.5i +aJl 8.84 


& Yield At 
Discretionary Unit F(L Managers 
Ftasb'y Hu. 22 BlornTM Su. ECZM 7AL. 
Sl-8311 -MSS 

Djpcrtxlnc-Beptl*. 107.8 112.3 1 4.39 

Vo. Arc. 119.2 184.7: j 4.39 

Drayton Unit Trust Managers Ltd. 

ZndMdtul Hs.. 43/45 South St, EasUwoma 
BKS1 0223 38711 

VtVm A Gent‘Trt]48.2 47.7>+0.4l 4.97 
vGnrerh Unit Tsl 28.1 
vFflof lav TMflbBOB 
Wlnconsw Unit Tit 38.1 
•Accuni Unit T«t.|34.6 
EJP. Fund Managers 
It; Flosbnry CtrcPK. EC2M HIE. U-823 7S8S 
vB.P.bn«rth r.l,3M' 40.6: 2.77 

The Ebor Group 
(a) (p) Ebor Securities Ltd. 

4, Gt. St Helena. EC3P 3EP. 0W 
VCaqSlsl Arctmor.-ai JS .64.4 2.79 
VConKtHHtity. 54.4 57J«4 + 8.3 


29.7, 2.25 

22.0 +0.1i 2.36 
S7.Q(+D.l' 6.43 
56.6, + 0.4 2.02 


50 

50.3-eD.2j 2J2 

44.2 2.37 

53.9+0.1' 3.02 
4A0 +Dil- 5.48 
54.5f+0.1j 3.60 
100.7: ...... 8.03 

88.51 5.09 


VEnrtgj- Intis Fd.47.6 

vFInanrisl 41.7 

WFimi" A BuiUblufll-0 
Vtitfib Return ..." ,45.4 

Vttenernl iB1.5 

svSelect Gti*** 98.6 

redriwjt Inc** IB6.7 

H''f , mnuvUtT*Pn2 , |I67 
Vl’niversl 0tt>vtli|B7.0 60.21 +0.3' 1.75 
•Prices ea Sept- 19- Near sub. dor Stub 98. 
•“Prices OB'Sept. 11. Next dexUnc SepL 33. 
(a) Emblem Fd. Mngmt. Co. Ltd. 

28, CovUuU Avenue. B.C2. - n-898 8H5 
Eml’ietn SeiaU...:B5.6 58.1: 0.08 

Next sWncriPUan day Sapc. *6. 

- Mat xreUablB to public seaerslly. 

fa) (cr) Equitos Securities Ltd. 

41. BlSbOOSMI*. C- c — 01-388 2851 

dPregrrertre 64.3 68.1- 2.78 

(a) <b) (c) Equity & Law Un.Tr.AL 

Ammia Rd.. Hlab vrycombe, Bucks. 

TftL Blab Wycombe 39313 
vSqaity t Uw.,.48.7 51.8a ^0.8; 3.54 

Family Fund Managers Ltd. 

12/80 GBiebODM 2UL, Astesborr. A7Hr.5Ml 
OTbt-FluiiiljrFtind 65.0 66.3 +D.&2.48 

First National Equities Limited 

JPInsbury Pavement, EC2P 1BJ. 01-838 3893 

Fi[»tS«ri Growth; 176.5 186.1 2.09 

Prices on Sept. 19. Next dealicg Sato. 38. 

amUngton Unit Mngmt. Ltd. 

4. South ftace. E.CA 01-828 <MS 

VCaani Trust 63.4 OC-BiC, ..... 3,33 

•Iuroiffc Tni« 56.6 69.4; 4,83 

Friars House Unit Trust 
38. Mamnmnt Street, E.CJ. 01433 «5i 
ftttlt Hm PwmI^iDS.O 101.1): . — : 3.46 

Fritmds* Frovdt- Unit Tr. Mgrs. Ltd. 

7, jjndmua street, S.CA oi-«38 45U 

VFrteud* Tu. Cu 88.8 30.6 5J8 

V Do. Aoeum. UtSjSO.6 58.4; 3.J8 

G.T. Unit Managers limited 
18, Sl Uartm > f4eJ3raaa. E.C4. 01-8003801 

U.T. &p. too. 171 JS 74.3: 1.60 

Do. Aoc.-, „.r.—.;77.7 80.2, IHH ^ 1.60 

(a) (g> G and A Uh.-Tsu Mgrs. Ltd. 
41 BMwpagat* KC3. BUtortcay (031741 SS1C9 
Vfi.flA V7.1 2B.8 -0-1- 3.66 

Garrard Managoueot Ca. Ltd, 

The Stock Erchm~ EC3TT 1HP. 91-8804177 
VQtwbraat Trust. ,96J1 OT.SI U..... 3'.14 

Govett (John) 

77. London Wall. E.CJ. 388 3830 

vStockbklTt»m21|121J 126 J +1.0 ; 1.32 
PDp. Aenim. uoiru56 J 141.6;+ l.lj 1.52 
Next daaUns day Oct. 1- 

Great Winchester Unit Trust 

28. Monument St.. BCJL 01433 <051 

Tinwi ■\Uni-lwrler98.2 29.7; : 5.80 

Qt‘WnherOv‘ie'aSS.9 26.B; • 447 

Guardian Royal Ex. Unit Mgrs. Ltd. 
Royal Exehaan, EC3P sdn. U-esi ion 
VtovMuuilhlUri 74.2 76.14 + 0.1- 3J9 
Henderson Admintstralion 
28. Austin Mare. E.CJ. U-sas sn* 
(vuH-'alvi bfl 4. 1*76.5 80.6: 2.62 

vH'dtirom Aug 22 148.0 154.0, f 2.41 

(0) HiU Samuel Unit Tat. Mgrs. 

P-0. Sox m, Croydon CR9 ML. 6ft 1831 
Vi/nBrituih Trust.. 118.8 125.2 +0.6 . 3.20 
m-ftlnl'i Trust .....109.9 115.7 +0.3 1.67 
wiNDnllar Tru«t..42.0 44.7 +0.8' 0.84 

v^lChfilla) TraM a 28.8 24.0 2.76 

v^nnatmal Tet.68.8 64.8W +0.2 2.47 
klllitri-m Truat. lfiTi 176.1-8.3: 5.25 
W'-tUacurlU' Truu 58.0 40.0H + 0.1, 3.29 
High YIfM TruttJM J 2S.1 +D.I; A 17 
• Gluts subdtvkled July 1813. 

(o) (?) Intel 

15. Onttropber Street, E.CJ. 01-247 no 

OtoMi Inv. Fund.,' 76.0 80.0*0 + 0.* 8.58 

Ionian Unit Trwm RlngmL Ltd. 

M. Colama n fltrcM, B.CJ, 01-00 5886 
Ionian l'nnl'9*‘.97.3 103.0 >.... 5.00.1 

•InnbmOr-ThW.'.lflS.O 172.0; 3.27 

■lAttlati Inc. FA.1.105JI 102 J ....J 7.07 
Sou dr*I Oei 4. t Next dt*L Srpt. 5‘, 
"Nrxt duUns Oct, 1L 

(a) to Jasrot Securities Ltd. 

31, Ttnots St., Eduumrsb 2. 0U-32S 8702 

v4a*c‘lt.’tnp‘'iF4i 51-4 33.4 +9.2 6-40 
*Dn. lAnui.i'f — 33.3 35.8 +0.3:8.40 

«■» +0.3 t - 

ttMKCftpl'im.fRI.S 23.6 bU 


s Yield % , i Yield % 

fa) (B) Jesse! Britannia Group (a) (o) National Group 

155. Fenrimrdl St. EC3U SBZ. N-8X3 7385 1 3-3, Norwich Street. E.C.4. 01-405 8891 


OaFiL|19.B 
vJw-'l CapGTOwThl47.3 
vJes'I City or Lon. 58.0 
VJes’lExrmpt Frt. 100.1 104.3+0.41 
vJea'l Globsl Gth .158.6 62.7!+0 .b' 

vJmI GoWAGcu.il 17.6 125.2+3.1 
vJeo’l Inc. rnita.'54.7 58.6 +S.5 

VJec'l Ira. Uni ta, 128. 2 302 + 0.2 

V2n*l Sew Inrawlfil.B 55.4- I 

«Ju' 1 Plant A Gen.46-9 50.0-+0.2 
vJM'lProp.&acaJ21.7 23 A, +0.1 

fBitn Income.-. .13 5.7 58.0 ] 

vBtit,Cdy JTn* U. 158-6 62.7-+0.4 
•Brit. Rm Fundj41.4 


20.3 ] 3.55 vDomcetle. 44.0 47.& 3.50 

50.8;+a.l 3.45 vGsa InAA Fbwer63.0 65.6 5.75 

63.lt4-0.lj 3.16 vXatMti 66.7 69.9+0.1' 2.B8 

" 4.52 «Xat Hicb Income 70.0 72.8 +0.1 4.19 

2.46 •N.UJ]LTjS 44.5 46.8 +0J 2.54 

3.47 vNatuml R+’tres.. 66-4 69.0-0.4 5.10 

4.87 vScoc UoiW- 80.0 62.6— JL1 3.18 

2.90 Vdeeurity First— . 68.4 71.6+0.1. 5.56 

3.39 •Shamrock. 65.0 67.6+0.1' 2.85 

6.14 Shlald— 41.3 43.5m +0.2- 2.73 

5,'H National Provident Inv. Mgrs. Ltd. 

4,61 <8. Gncedmreb street, 01-423 4200 


44.11+0.21 5^7 vN.P.I, GtbUnuTt 

fa) (0) Key Fond Manager* Ltd. qSSSXSrSre sSS 


ox-488 7070 Prices at Sept U, 


42,7' i 2.60 

41.5 2.60 

Next Oct. a. 


£1 Hflk Street. ECJV 8JE. 

•KerCH|ilt«IF*iMti64.5 67.8, 

KjyBxwnpl Fund^S,! ■98.01 --- Lotbbury, HC2P 2BP. W-«3T SOM 

¥ £ er &S??£ et “ , '2S , f S.73 j. •Capital (Acevm}-48.9 ■' *51.flr+0.4' B.B1 

•LpyKLT.LP 80.6 Bfl.Sl-O.li 2.14 j •income. 28.3 29.9m +0.1. 4JS0 

•Fiusnckl 53.7 35i +0.3 2^0 


^j-o-lj 2.63 j w National Westminster 


•Otwthlnr _'74.4 '78.8 +0.1 3.41 

(a) (0) NEL Trust M anagers Ltd. 

UUttm Court. Dorkina. Surrey. 5B11 

•XeliUr — ,53.4 56.2 +0.1 3.09 

New Court Fund magers Limited 

72/80 Catehouae RiL, Aylesbury. ATw.SMl 


imi« Fd*24.0 . 
•fflW'lHifl l'l 


28.0 

28.0 


3J5 


l **.,24.0 

OJkKvVrt. L'dt 1-85.6 27.6x1. ...«. 3.00 

19-4 .21.4X1 2.34 

eJu'durnii F87 32-4 34.0 1.28. 

•JMRMXnrthMMf 23.5 24.5 . — ..1.89 
•Ja«m( CumdUT’ 34.4 37.4. 7 JO 

•IbM4w!iiui***.. 38-9, 41.9 ...7.5U- 

‘•10%.Wiib*a;Cnu.5'T.l 40.1 t — 

DML fUM. -T4M. trwoa. mnth -TO. 


Klein wort Benson Unit Managers 
M. Pentium* Street. S.CJ. OWtM XSSI | 

•JuB.L'nu Kd IndBS.9 60.2x1 1 3.61 

•KJ.UmtKdAcc.5a9 63.4) ! 5.61 

Next deaUns day Sept. 14 

L & C Unit Trust Management Ltd. 

Tire Static Bxdianiie EC3N IBP. 01-5882800 New Court UqJ?d.'161.& 1672 +2.0 2.19 
•LAC Unit TnmiB4.7 86.5| ^....| 3.76 Jf « wCoort lm ' Fd * B - s 10M +U l -®° 
Next -taauw day ogl l. (a) (2) Oceanic Manners 

Not available tu public nnereSy, Pbmere HaB. AnsOa Wni. unfloo. 

8.CX 01-342 7X10 

L.S. Fund Manager* limited * oceanic BxmptFd 48.9 60.B — 2.73 

28. Urammem KT, E.CJ. 01-B23 4951 •Growth (Aocan>'45.6 
•tolUmanSfl+.ms.e 37.8i | 1.69 toc««.44.3 


vTahaman Int„...'B4.4 


1.94 


£ 6.0 

Legal & General Tyndall Fund 
U. Canynso Road. BriSUL 0212 32241 
•Dis Unit Sept. 1260.2 52.6: | 4.03 


60.9 

48.5-0.1 
47.1 +0.1 

2a d 

29.0 +0.S 


: •Progressive.— -.26.7 

I *Hewrery —27.1 

•High Income., ...2B.2 30.0m — ... 

•■^Irrrseas. J&.5 28. 2 +0.1 

I •Financial —.32.5 34.7x3+0.2 

•I.T.U...., 23.1 24. 6 S3 — 0.1 


3.55 

5.55 
a 19 
5.14 
4.38 
R59 
173 
XBB 
2.09 
4.20 


•Acc CnitsSepi.1252,8 55.4| ......| 4.03 •PBifarxn«Ma~!47!3 50.4-0.1 

Next lubKriptim day Oct. la. vGenenl^ - 24.3 25.9 +0.1 

(z) Lloyds Bank Unit TSL Mgr*. (a) to) Pearl-Montagu T. Mgr*. Ld. 
71, Lombafd Street, S.CJ. Cl UH U4 Old Bread Sc, EC2P 27H. 01-882 64M 

•LB rtnt Inc 43.0 45.1 3.34 *PLM Gnnn bFd24.1 25.4 2.78 

vDn. (Acnnztt 49.4 51.8' j 3.34 WAceum.Unit*i...24.6 25B ‘ 2.78 

•KB Second Inc... 43.9 48.1, t97 •PAH Income Frt.27.6 

•Do. tAcctun) {49.9 62.3- I 2.97 VPearl U'ntsuT*t31.1 

•LB Third lne—..i67.7 70.9: + 0.1: 6-09 VlA«iom.tjmw:_..33.6 

•Dn. (Aucum) |72.2 75.7i+0.1{ 5.09 (1) Pelican Units Admin. Ltd. 


29.1 

3^7 

35.4 


5.60 

3.74 

3.74 


Lloyd’s life Unit TSL Ungrs. Ltd. 
72-HJ. Gatehouse Rh- Aytesbtny. 02H SB41 1 
Hquitj- Truia L'.T. ■ 100.0 1 . 

Next he ah ns date Oct- L 

to) (0) London Wall 

I. Finsbury Square. E.CJ. 81-fiOS ssu 

•Capital Priorttr. 59.5 63.0 2.05 

•Financial Parity 18.5 19.7 1.S9 

•Do. IArmuhi 19.6 20.8 -riLl. L59 


XU Sprin* Gdna. Mxnchesaer. nci-832 30S8 
•PcUcanUwti 61.3 63.6 3.10 

(a) 16) Piccadilly Unit T. Mgrs. Ltd. 
1 Lovxlxu London, 2CXV7JJ. 01-4WS7+I 
•Kxtre Income— 37^ 39.1 -r 0.1 8.00 

•]nconieaGreirtfa>32.1 34.4 ^OJ 5.35 

Portfolio Fund Managers Lid. 

10 Chart KhM. So_, ROM SJU. 01-251 0544 
o v, ^ ^ Porttollo CinltaL. ,92.1 97.9 +0.8 2.15 

•H.gbIncTOnntj.48.1 51.0 ...- 4^4 Gitmth vmfi Inc. 87.8 93.3 +0.5 3.32 

•Lnnda n Mall Int 27.8 29.6ti +0.2 2.23 Prtrem Portfolio.. «0.0 53.1 b! +0.6 3.01 

Unit* 3 2,4 34.5x1+0.1 3 !oo (v) (c) Practical ZnvesL Co. Ltd. . 

„ “ Eurooe HS*. Wld. Tr. Cmitre, KL 823 B893 

(Q) Mallet & Wedderburn Ltd. •Practical bept. 18 lias 125.1 3.14 

12/tO Gatehouse Rd.. Alleshiny. A*by. SMI *lAectnr.Cnu«j_.142LS 151.1 1 3.14 

(biOrenwas Units.27.4 29.01+0.1, 1.52 Provincial life Inv. CU. Ltd. 
Metrop. Exempt Fund Mgrs. Ltd. 10 °- C*™“> sl. London, &.CA. 01-438 osn 

12/98 Gauhouse Rd.. Aylesbury. 02MSM1 vFrolitic L'utU .-61-0 54. 3. +0.3, 2.10 

flVOiatMn.iMJ 159.J | 1.74 ( Q ) (bj (C ) PrndnL UnitTsL Mgra. 

MSFAccUnns....:158.B 163 .4 1 - 1.74 Holboni Bare. SCUi 5NB. 01-405 0222 

Pnen *t Atm- Si. Next deallna Sent 30. vPnxienSlTL.t7i54flllO.fl !!- 3/T7 


Minster Fund Managers Ltd. 

Ulmer Biiuse. K-C.+ Fhona 823 1050 1 

•Mtiutor Fund 41.7 43.7J | 4.141 

Prtcea ai Sept. 14. Next deahne ocl 1. 
•Do. Bpid Fund... 98.0 103.0 3.68] 

Prices a> Aii*. SL Next dealing Sept. 2S. 

Horgm Grenfell Funds 


Remigium Mann^ement Limited 

Woolaata Hxa.. Coleman Su RGB SBL. 

01-404 10GS 

•Kowan SecsFond .943 96.8za . 3.55 

Next anhscilpdtai day Sent. 25. 

NM available to public xenereUy. 

(a) BtbchJcL & Lwnds. UgrcLld. 


4. Taberaxti* Street, E.CJ. ni-Ofl 454S I New Court, SL Svothja’i utu., irtn . E.CA 

JSS-S' 1 H2P*"C'tli*«np.4;*tlS.B£lW-0 3.30 

"burnt FdABcJl 105.0 1O0JJ ; " 


Vtntlni-nmebert 1948.8 49.3 

•la - Agn'e $W JSQX12JT 13. IS 

Near Mtaeripuofl day Sept. 


2.B0 
5flO 
.! 2.55 
27. 


(z) (C) (z) BL&G. Group 
i Quays, Tower am, scsr sbq. w-«e 490s 
Sm alio Stock Bx change DeaUnn. 
vll AO tfrneral... 140.0 145.0— D.l 3.99 
•( Ad-um L'nilBj...' 177.S 184. S — OJ 5.99 
•1T& Q Secnnd^. 130.A 136.1 +0.2 3.42 
VtAcuttm rnllfl... l65.8 172.2 +0.3 3.42 

•M i n Midland. 119.1 123.B djdii-cw, 

•tAmtm 163.0 159.1 4.41 1 


Pnre on SepL 17. Next deaUnx Oct. is. 

Rowe & Pitman Management Ltd. 
WooJxau Bsu. Coleman SL. EC2R SB L 
U-OM 10SS 

Kinrea lm. Fund 83.2 87.5 2.29 

Next snh tcrijrio p day Oa. l 
nm available m sshtlc generally. 

(o) io) Save and Prosper Group 
4. Gl SL Htieu'x, IttXM. ECS. 588 1717 
Deateua to 8 m. 

*l»~ - 33.0 35.0 +1L2 2.20 

CFthFd74.D 99.1 +0.6 1.48 
2.06 
3.78 
4.92 
6.29 
4fl0 


•M A ti Dividend 83.8 an.* : om / vFm'ctaLSiee rs aa i - ■» a 

til «j-» 

•SI* GMa^'mtd 229.8 236.B -0.5 231 . *77 "n 'i 

ViAccnm I'nita)— 249.! 256.7. — 0.6 2.51 ulnfwtntw^'TV. ' ^ri a ‘ Ufliii 4 73 
•U*QF.I.TJi...5fi.2 58.4 +0.2, 2.01 fcJgSSGyiWlSS *1*2 oaa 

vr.lmim lmw,.. Sfi.6 62.0 +0.1. 2.01 ® , LT 2b °'-. S"l! 

•U8t7Compmind7S.7 78.7 +0^' 2.27 S?3S?o3i PnS 7® * * T7 

•M*Q Becwerr.. 130.4 135.9 3.54 7Bfl - 1.7 1.52 

•MLQ Japan,. 1 100.B 106. &,—£). fr 4.41 J.Henrv Sctimdiw- W ^gg &Co. Lid. 

•U it5 bnrupnui!53.0 55.9 — 0.2' 5.14 ion gr o 

•M&D American 34.2 36.1* +0.8' 0.66 

•U £ G AuaVsM.l A5.5 +0.15 2.45 ! 

*M4S Ear Eul'ii 48.5 50.4 ■ 2.00 a jSt 

2 i' .fTab-B- V d.5^Ti i \wi 

•L^reum,L'alTf),.. 178.9 185.4 +0.8 4.11 •Genml SepL lifllV 812 


01-568 4000 
2.49 


Fi Vv|4ml2M 130a2: mn.i 5v02 wAecinn raitii rs? 67 7 

el'caaloq flm. H-l 10,0 112.0' 4.» •EmmmaSu lCSl S.3 

•609*rir 1 «*p2P116.1 1192! 4.53 mAreS VBta!-4L9 Stl ZZ 


i Yield 

Sco tbits Securities Limited 
Ertidxe Sre.. 68-73 Oneen SL Edln BHS 4NX 
(London Office: Perth Rd.. DfonL EreexJ 
Telephone Noe.: Ol-XH 7351 (EdtohureaO 
•1-554 3237 Ointdl 

•Scot bits 149.2 52.0. + 0.31 2.40 

•Scotyield 143.1 43.5x1+0.2 4.93 

•Scmabansi 547.4 50.X'-D.l! 3fl2 

•Scmfunda >245.8 254-3 +1.7; L48 

•Sootenmh- 32.1 55.0+0.2; 2.44 

•Seotfsoome..^— j48JI 50.5 +0.1* 5.24 
x'ScotExemptYldrlSAS lBS.Bna 4.14 

i* Scot Exem.Gth. U4.B 18UM 2.41 

x" Scot lap*. 1158.5 14S.1XI -...I 4.54 

"Prices at Sen. 12. Next dealing Sent m. 
(a) Staler Walker TsL Mngmt L‘ L 
47-57 Gretbam SU EC2V TEP. 11-800 474T/8 
•S.VT. Growth. ...36.B 60.3 +0^' 2.73 

•S.W. AaattaTWia. 46.6 4fl.B|+0.4' 4.46 
•S.WXXpitaJ Acc. 32.6 34.6|+0.1 3.33 

•3.W. Purnn'l Tat 34.4 36.6, +0.1; 2.00 

♦6.W. Bxgb Ino_ S4.L 57.6W +0J, 6.05 
gVS.W.IVananStt'444.1 455.8. + 1.0, 3.60 
•S.W.StatmChpefll.8 23.2X1+D.1; 4.10 
Southern Cross Management Ltd. 
65. Londun Wall, E.CJ- OLSSS 0801 

•Pan Aust. Inc— [56.3 60.2x| 1 1.80 

Vt&ccmc. UniUI..|64.9 69.4] — j — 

Price at SepL 20. 

(a) Stewart Unit Tsl Managers Ltd. 
45. Chx ri o ne So, Edintnorsb EH2 *hw. 
031-228 «7L 

Stewart Amer.Fd.' — ' * 

Standard Unto—. ;72.2 75^+29' 1.56 

AceumuJaaon L’u-72.2 75.4, +2.9; — 

Withdrawal Uiriiai72J 75.4 +2.9! — 
Prices at Seat ft. Next dealing SepL 28. 
(a) (0) Surinvest Fund Mgrs. Ltd 

140. Swan Street, Doridn* RB4 2EV 
Dorking 6S44L 

•Perfcrxcsnee Fd. 27.5 HS.Sh 1 2.95 

vFutureIn'meUd.48.0 60.5! ...... 4.60 

•MJWhhdrWCt»42.B 45.0! — 

•Growth Fund— 56.B 59.A+0.1] 2.52 

(a) (0) Target TsL Managers Ltd. 
r-9. Breams Bldgs., EC4A 1SU. 01442 >777 
Target Bouse, Gatehouse Rd., aylestarr. 
Bocks. Aytesbury 02M 5841 

V7hzsetConsinner33.8 35.7' +0.1; 5.28 
•XhTRot Fitundal!65.2 69.2 +O.s! 2.66 
•Xkrjzct Hqtrity— 43.3 45.9 +IL2! 4J03 

“ ‘ ^V.t 600119:157.8 161.8 1 4.96 

Are. Unit- 170.5 174.7 r 4.96 

•Tareet Growth. _32.2 341+0.2; 2.27 

Taigetluern'alFil'23.9 25.3 +0.1, 2JDO 
•Tbset Inv. Ttoc- 22.4 24.i:+0.3, 2.36 

•Tfcifel Prf Sept© 148.3 163.5 — 3 .90 

vTarjjet Incnme... 23.4 25-2 5.84 

oTsikm Prof .14.9 Z6J0. ,10.29 

(a) (p) Target Tst- Mgrs. (Scotld.) 

!9. A then Crescent. Edln. 3. Oft-229 8821-2 

•Target Eagle. 27.7 29.3; — 2.34 

•Tsraet Thistle — 34.8 36.8 +0.1 5.02 

•Dowgate Pond— 48.6 . 50.7 : lfl5 

Trades Union Unit Tst. Managers 
100. Wood Street. E.CJ. 01428 SOU 

VTCTT Sept J 1973,4 1.7 43.9 . 3.66 

Transatlantic and Gen. Secs. Co. 
91/89. New London RiL. Chelmsford 51851 
•Barbican Sept-20: 7Bfl 81-9 .....; 3.73 
•Accam. Unite.... 98.7 102 J' — ! 3.73 

Barb. Eur. AnsJ9 84.0 08.4i — i 2.75 

oBucknhrn5ept20 67.5 70.2; 2.84 

•Accnm. Unto— 70.8 75.8 I 2.84 

•Colemoo Sept. 21 05.8 99.7*8 x2.7' 3.36 
vAeeom. Unto .'..-97.2 101.2 +2.0j 3.36 

•Glen. Scmtl8 !S7.3 60.4: ] 3.B6 

•Accum. Units.— 60.9 
•Grtch'art-Sepft 91.2 
•Lnd*aV6eplB 94.5 
•Marlboro ScpUB 46.9 
•Accum- Unto— 47.7 
•Merita Sept. 17— 69.1 
•Accum. Ui6ts....'72U3 
•Merlin STdSep 80 45.8 
•Aretua. Unto— -46.6 
•Tsngu'rri Sept IS 46.7 

•Acram. Unit* 50.8 

•WickmoorSep 2048.6 
•Accum. Units— .48.6 

■ Not. tvxUable to public seBerelbr. 
Tyndall Managers Ltd. 

18. Canynse Rosa, Bristol. 

t J udin Food — Prices u 
•lncr<meI>faiUniu:i02.8 106 J 
•Do. iAcc. Unitmj 143.4 147,8 

•Cap (Dtn Tnitsi 119.4 123.0 ; 2.32 

•Dn. (Are. Uniui.:i42.B 147.2 2.32 

Exmpt nisi Units 107.4 110.8 
lin-l Acc. Coin)... 122.8 126.8 
iLmlAuth. Dial. 92.8 95.6 

•Do. iAcc. Unitfi. 102.B 106.0 

Item sabscrtpiion day. Ocu ML 

Tyndall Nbl and CofniP- 

wlnv^meDisCnlu 132J 137,0; 4.74 

•llo. I Ace.1 U nf tsl. ' 148.2 153.8; 4.74 

•Capital Ole Uairs 123. 8 134.8- . 3.04 

•IK '.Acc. rnto)-; 139.8 144.8; — 3X34- 
Priccs ax Sept 10. Next snb. day Ocl 3. 
Tyndall Ulster Manager* Ltd. 
c/e Harris Marian and Co. LuL. 140-143, 
Great victoria Street, Btifari. BO 7BV. 
BeH*« am. 

•Ulster Fund Dist 96.6 100.6! .—.) 2fl5 

•Do. Accent -.101.8 IOSjD: J 2.95 

Pric es «r SepL IB. rett sub. day Oct 17. 
(y) TSB Unit T5L Managers Ltd. 

73/80 GatebtxiseRd.. Aylesbury. ATnr. 5941 

•& TfcS L' art 34.0 36 M : 3.81 

•if i D a Accum .57.4 39.4 „.... 2.81 

(o) Ulster Bank 

Warinf street. Bella ft, TeJ. 0232 33231 


64 J -... 8.86 
95,8+4.7' 1.25 
97.8! — ...i 2.00 

48.8; 1 2.C2 

49.6: I 2.62 

71.9; J 3.26 

75,0; 8.26 

47,7' 5.51 

48fl: 5fll 

49,3. 3.10 

63.5; I 3.10 

50.5 1 3.00 

BOfl; ; 3.00 


OZTX 32*41 

a. 

: 4.5B 

- 4.68 


SM 

SM 

5.22 

3.22 


M.&G. (Scotland) Ud. . -6pSS£*SSlSli MW -- 

83. St. Geurye's PL, CUssow. Wl-tft Sfti 'Reonvstp 8ept.ll 176J 179 L?j — 
•UyddChavtir’Iblfll.V -58.8+0*5; 1.76 - - "Far tax sxxmpt «nada only. 

B4.TtO.Z-" 4J8 l0) S4lMl * Vait Tm ““S 1 *- Ud - 
73.1+0.2! 4.3 B PO Rent 311, BucTbwy a»4t. EC4 SX-316 50M 

68.0; 6.73 •SehxgCmpiixiFu; 24.1 25-tter _... 2.70 

80J5-— 0.1- 6.73 *Bti**to«M»Pd.2a.9 S4Jxl 5^0 

Nfll MxfiSMU 

to) iff) ktotual Unit Trt. Managers 

Tihen'Msx Hktgs.. XCX 01-504 «K Secufay StfCCtiop Ltd. 

•Mutual &*« Plua+Ll . 43.6;.-,,. .4«4to “L'*®?*®* Lxnx. BC3B 7KB: 

•Alutuxllw, Tst- 95.4 98.7+0,1 ,4.98 4tUnivttrowthIks22il 23.3' L4C 

•MutualBIueCblp 37^3 39.8 ....... 420 tAccam CnUsL-Jg^ 25.4 ...... 1,40 

•Mutual HlchVW 47.3 49.6.+IL2. 6-25 Prices » Sept. 1L Next dea&sx Sent & 


VUb'deCune. lac. 47.1 
•Ciyild G«tm1...!61.8 
•(Amin fail M..., 70. 3 
•Clyde Hreh Inc. 65.4 
•iAccuu Units i...!7 7.4 


2.49 
5flO 
5J0 
3.39 j 

124 k •'.h’UhJer Gnh_.3L8 34.0- S.J4 
LM [ (a> (jj) Vavassenr Group 

3.30 - n-u. CroaswxIL BCN 2LQ, fl+Sl ZMM 

2- 98f«AmtTBhs9 46.9 49.9:-0.3! 0.30 

3- 80 ^Cepirel Accam_"23.0 26.9. 2.99 

! •C'juiiung w eslth. 1093 115.3 +Ofl' 2.23 
•Earo^ron Trust. 40.0 43 J).— 0.4, 4-51 

«PUiasnxlPimri..35J9 37.7.+0.1 2.52 
•Hliji: Incnme..— .44.7 47.1, +0.1' 7.04 
flnrwaf * Anm 24.6 26.1x1' 4.64 

rtat-ilininaFond 27.3 28.7«d +0.1- 2.05 
•InrTnrstUuitBu. 25.5 26.8 +0.1- Sfl 4 

•N- America Tst., 48.6 51.3 +0.3- L6S 
•Oi^ * Enerrr.— ,31.2 33.5 t 0.2, 2316 

•PTIi Fnim Pd— '10t A 104J-H8J1 US' 

Anthony Wider & Co. LuL 
28. SKxunsesr SuetL K£4- nmm 
\SieJcT Gm. Fnd_33J 24.8J : dflis 


good two-way trade and closed Duiker Exploration jumped 20p 
.another 10p higher at 834p, to lOOp. 

making a jump on the week of M ... . *■ 

36p -LofS" were also in demand New s .that Engelhard had .In- 
and finished 6ip higher at 108p creased its previous metal pnees 


JOHN LEWIS 
SELLS MORE 

_ Sales in the John Lewis 

while'lmnnyrem en 3n“ a niece came too late to affect Platinum Partnership department stores 

were recorded in Fnmess Withy shares which ended little changed, and specialist shops last week 
17™, sS BfchopsgMe being lp herfer at were 7.3 pa cent, np op the 

buvinE in a thin market left ^P- Transvaal Consolidated Land similar period last year. 

Hmrttag GiteonlOp^igher 1 5 were 10 P hi ^ her at ®*P reflecting Food sales, intruding Waitrose,. 
2S0p and small speculative expectations of an increase m increased by 31.5 per cent over 

South African coal prices as were the corresponding week last year. 
Vereeniging, | up at £10|. Total sales were up by 15.3 per 

cent for the week and for the 
Financials were generally a few seven weeks to September 15 
peace harder. Middle Wit put- were ahead by 19 per cent. 


demand left Reardon Smith up 
another 4p at 134p. 

Textiles were firmer In places 
although business was small. 


- [INSURANCE, PROPERTY, BONDS PRICES PAGE 29] 

OFFSHORE AND OVERSEAS --FUNDS -(p***) 


5 Yield % 

Albany Management ‘Co. Ltd-. 
Udhy h «. PO Box 4a, H^mmnu. Bermuda 
Atony FdJjwL-.iJllfl012.1BI 1-1.00 

Amer. Express Inv. Mngmt. Co. 

154 Edward Sl. Brisbuo. O.K. BRXBKfU 
Am. £p*M Int. Ftt.iJ9.30 9.90f+O.BBf — 
Australian Inv. Man. Grono 
P.o. Box MIL Himflrau, Bammda. 
Prop.BilaA urtlai. 

Sterling Pond.— 

U. 3. Dollar — 


ASS. 60 




AS3.4B 

...... 

—TO 

CSS 2.81 

MH. 

— 

AS 1.25 

, *WSt« 



Australian Selection Fund NLV. 
Ltmd. Acou. Somboni Cron UsmuL Ltd.. 
45. London Wxd. E-CJ. 01-08 0601 

Ufl.S10Sbsm.-l USJS.40 F— O.lOf — 

Next EObfiCriDtlon day SepL 37. 

Banque de Bruxelles SJL 
rue da la Reaence B 1000. Brands. 

Pd. Fid ueem BP.../1. 093 1,142! ] 2.S6 

Bents Fuad LF... .1,962 2,012 8.35 

H«nto CapLF li.477 3.58SJ 1 Gap 

Basque de FUnlon Parislenue 
8-8 BUL FxuiHtininn. Paris Be. 
TolqnaVslor. — 1 J14AB I A — 

Bk. of London and S. Amertcs Ltd. 
«HM. QtUfSI VlCtOTlX SL. E.&4. 81-348 9833 

Alexander Funci— ■ USS9-49 I 1 — 

Hansmsn HWxm— I UB85.137 } — 

Stanhope Triuu— | CSS 12.62 ) 1 — 

Net isset value Sept. 18. 

Barbican Managers (Jersey) Ltd. 

PO Box 88. SL Heller. Jm., CX 0SM478M 
Eoxop'n (Star) F,1. 81.6 87.3[ ! 

Barclays Unicorn Isle of Man Ltd. 
11. P wiiimfiH sl. Ramsey. Td. 39S1 

Isle ot mao Tro«t.!47.0 49.5, 1 6.06 

Prices u SepL 14. 

Barclaytrust Frontier Mngmt. Ltd. 

PO Bax 1335. Hamilt on, Bermuda. 



Bt F Growth Pd.. l'3S6.05 I — 

Bt F Trait USS 11.61 f+Ofll 

Bt F Income Fd.. USS9.46 | 1 R41 

Bt F Japea Fd— . L T SS1 L64 

117 Group Fd- USS 11.51 | |0.52 

BtFd Sts AmerieaJ3 7.00 39.60 

Bt F Stag Income 33.5 37.5l 9.45 

Bt F Stng Japan.. |B5.O0 58.00| | 

Church Sl. Sl Heller, Jarser. CX 
BtFJerrey.toeFd.i43.1 45.41 +D-3| 7.68 
BtFG'Bieyloc. Fdr43.1 -45.4f+IL3l 7.68 
Bt F Over Inc Fd.43.1 45.4| + 0fl| 7.68 

Bridge Management Ltd. 

P.O. Boa SOS. Grand Cayman. Cayman Is. 

Nibonbuhi Ang31‘ 10.495yen| — ] — 

P.O. Bax N4715, Nxsno NJ*. Bthsinai. 

NbOonFd.Sep.17iDS6SB.S8 5B.B8| 1 0.45 

Butterfield Ma. ament Co. Ltd. 
P.O. Box US, Hamilton. Bermuda. 
BotreeastodDollr. 60.78 0.821 .—..I 1.09 

•Da - SterLtu; (1). AS0.49 0.51 1.09 

• Do. Starling I?) A SB. 44 0.46 1 | 1,09 

Prtcea at Anx. 13. Nest sob. day Sent 17. 
Chart erhonse Japhet 

PueruMter Row. E.C.4. 01-248 8889 

Adnopx- DM61.60 55.501-0.559.3 1 

A divert* iiD.U4B.S0 B0.B0HU0(6.69 

Fondak 1..DM38.E0 51. 

Fondia ;DU22.70 2 S l 

UiapeaD ..1&66.66 SB.: 

G»'10'BeaBawF.|66.50 72.2 

Darling Management Ltd. 

Bear SL. Syrinx. Nfl-W, 

Darling Fond. — .AJ 18.40 18.60, H .-| SM 

DehR Group 

P.O. Box 1447, Nassau. Bat,«rw 
DtiULDrFdSepLl? USSSfll +8.811 — 
•BtiUlnvflept IB Bf 1.58 1.86^.04 — 
*DeJt*L , niLSeptlB 1 IU.O 123.0|+B.o|, - 

Diploma Fund Management Ltd. . 
La Ctiembarit Court, SL Heller, Jersey a 

Diploma Im_ Fdfc.3SJ3 55.7j ,| — 

Dreyfus Inter cod tinenLaJ Inv. Fd. 

Prt>, Box N3712, Nassau. Bahamas. 

S.A.V. Sept. 13—] USS1L91 [ | — 

The Dreyfus Offshore Trust N.V, 

_ .0 Box N3TU, Nassau. BahxBUHL 

Common Stock.... U5S9.65 f I — 

Part Deb. Pnaa.’..; nU I | — 

*N« asset va]j» SepL 19. 

Ebor -Management ( Jersey ) 

3T. Bread Sl, Sl ^Uer, Jersey OSH 20S81 
Channel Cap...._.T97fl 207.71— fl.2i 1.B0 
CbanneT I iland 100.4 105.7|+Ofl| 3.41 

Eurosyndicat Group ■ 

Eunurkm tout, F. lfl3f L9B0,'— 21 } SflT 
Finance .Utrien LF 387 402 4fls 

Anents H. M. "ReaiseMId 8k Sws Uri- 
U* *554. KID Sxreaxl & Co. LUL, (g 80ft 

& C MngmL Ltd. Inv. Advisers" 

77, London WtlL EC2N 1DD. 01468.3020 

Cen'iyFandSeptJE CSS7.24 J | — 


5 Yield * 

Fidelity Mngmt. & Res. (Bda.) Ltd. 

P.O. Box 01b, Hantflujn. Benmida: 


Fidelity InLFtmd 
FldtirtyFBCiAcFd 
Fidelity World Fd, 
Fidelity Ster. Fda. 
Series ‘A’ lint' nail 
Series *B' (Factflc) 


621.66 

624.06 

10;63 


+0-68! - 
li.iK — 
-tiiTii — 


£4.47 
£4.37 

First National New World Fd. Ltd. 

Net asset valne Anx. 22. 8BL29 -OJA 
Free World Fund Limited 

Butterfield BnOdine. Hamilton. Bermuda. 

NJlV. Aug. 31 ...JUSS135.96 | 1 — 

G.T. Bermuda Ltd. 

Bk. of Bermuda. Front Sl, Hunha. Bnndx. 

Berry PcFdf SeptlBI BdS22.68 : — 

doPScSt'lglAug Pa| 109.85 — 

GT. DlrFd jSopLl9] Bd66.B4 1+0.161 — 

Gximshawe TW. Management Ltd. 
63. AtbtM SL, Douslas. Lo-M. DeoBlax 4683 
Isle of ManTruR.;5B.3 4i.6ad| 3.20 

Hamhros (Guernsey) Ltd. 

Hind Court Sl Peter.' Port Gnenaay. 

8481 386M 

Ch. Is.Fd.SepL 10(123.6 130.01 -...'82.10 

Ch. Is. FstSep. 1B[44. 1 46.61 ,112-10 

Hill Samuel & Co- (Guernsey) Ltd. 

8 Lefevre SL. Sl Peter Pen. Guernsey. Cl 
GuernseyTrnsL— |118fl 125.2 +0.5] 2.24 
HOI Samuel Overseas Fund SLA. 

37, Sue Notre-Dune. Lnxemhonr*. 

NA.Vflept.17 -973! US611A7 ] | 0.30 

Japan’ & Fax East Secs. Man. 

CoouufbT Centre. PO Bar 980. Sans Knox 

JapnAF-BettSepll; HK510.85 ; ( 0.50 

Jardine Fleming & Go. Ltd. 

33, Pedder Street, Bong Kona 

judIneEsstaTsLTI > HK334B.eai I 1.00 

Jardine Japan F.ii*aK£233.77j | 0.80 

Sub. day Aug. 3L * Equlv. 8U&UL47. 
NAV t SepL 15. t An*. 8L 

Jersey lataL Fund ManagemL Ltd. 
n. Hm Sl, Sl Heller. Jersey. 0984 33371 

117 Intl&th Fd...| USS 17.09 [ | 1.46 

Jersey Svgs. Bk. Unit TsL Mgr*. Ltd. 

33. New SL, SL Heller. Jersey. 0534 30351 

J.Sfl. Units. j 122.8 127.81 --! 4.81 

Prices at Bern. EL Next sub. day Sent. 19. 
Keyser UQmann Ldn. Agfa. 

” tfQfc StreeL EC3V 8JK. OX AM TB7S 


M t Yield % 

Negit Ltd. ... _ 

Bmk of Bxmmdx Bid*.. HkndBba. Band*. 
NAV SepL 14 1973.J 605p HU — ' 

Old Court Fund Mgrs. Ltd. 

P.O. Bat 58, sl Jafixu Cl. a JnUans 
Ave, Guernsey. Cl 04BL 26331 

SiH r:| - 1 

Save & Prosper Distributors Ltd. 

PO Box 1434. HamPton. Bermuda. 


•Int'l &ro*th Fnd| 
•Dollar Fund 


U3SB.50 7.211 | — 

US84.73 S.17 


Fo n stiex.. 1 Sw.Fr.2,464 

Keystiex Int. l£7_90 B.37: 


1.14 


Fooaelax Europe .[Sw.Pr.2B.88! I I 0.64 

Kejraelex Europe. 1490 519| ...... I 1.97 

Japan Gth Fd..-!USS14.B11fi.71-fl.S3: — 
SeyseleK Japan _.|£7.00 7.41HL27; — 

King &Shaxson Mgr*. (Jexseyl Ltd. 

36 Queen SL. SL Belter. Jrey. CL 8534 23SM 

Gilt 7tmd{Jersey)i£10-D9 ZC10| | 9.75 

Next sub. day OcL 8. 

Klein wort Benson Ldn. Agts- 
21. Peach urch StreeL E.CJL 81-636 1351 
•Burinvest Lax F| 1.081 — 14 • 1.51 


Guernsey Inc.. 
Do. Accum ...... 

•lnteritshfl. Lfrs.. 

•KBlnternstl Fd 

•KB Japan Fund. 
♦SI 
•Ui 


Ignet Bennods' 
fnlfon 


48.4 b2.3 , 5.05 

62.3 56.5 „i 3.05 
B.998 9.834—26 1.51 

611-18 | 0.B9 

S 19.62 ! _....! 0.46 
S4.39 +0X5' 1.42 

21.18 32.301 -....! 7.66 


fonds (G) Dn 

L, & JB-T- Mngmnt. (Jersey) Ltd. 

43. Lx M atte Street. SL Haber. 

LA BXSWay FdLtd j98.0 102.01 I — 

Da Aceam |9&0 102.01 ! — 

Prices at Aux. 38. OsxUna dxr — . 
L. & B.T. Management S-A. 

T Rne- rin Marche, Caw Postals 17*. an 

Gouars - 

LA BTKultivsy .|Sv.Fr476.0 800.01 ——I — 

LA BTtocomePd46VJr480fl 682.01 ! — 

(rices M SepL U. 

(®) fc) fz) M. & G. Group 
SQure. Tower BQH. ECSR'iBQ. et+ZS 
Island Ino. Units.) 115. 3 116.® +0.6^2.57 
Island Arc. Units 134.7 ■138.8;+Ofl i t2.37 

•AUxutie SepL 1S»1JM 2.BM 1 t _ 

♦AustAGonS«ptl9j* 1.834 . 1 J84j — 

• OunaiB*. 

(a) (/i> Manx Int MangmL Ltd. 

63. Athol SL, DouZlaa. In M. DortUSs 48SI 


Anst. Minerals X«tjl?,6 10.8 ! 


Greaw Psdfia— ! 

Im. Income lm. . 


155.5 153.71 , 

76.2 8L2af, 


Man* Mutual FndiW.fl 48.4s! 

Pan. float. Bxt...T|55.3 58.9i 

i.C.B. Growth.— 


2rtJ0 


— ..J9.46d 
—J 1.56 
2.12 
2.21 


6^50 

2.30 

, 1.7D 

lOlfl 102.B; i - 

Samuel Montagu l<dn. Agt*. 

114. Old Broad Street. B.CJ. mm 

t Anchor GlhEdgeLCS. 42 9.43 

tAnchrtr Int’l .IBS 1.23' 1.31 

i Anchor'S" UutoBSOflB 1.04 
t Anchor W»u SL.teS4.78 6.W , 

« '3L0alj nif 

Do. Wall bt daJfllfl 35.?, -„j i.Bl 

'Anchor Amt — 4 a 5U2 Vito = l^a 

Nm sub. dau TTuec. t Wed. * Fri. - 

Morgan Grenfefi FdaMgt (Q) Ud 

18 P OHM BL. SL Peter hstG^rXI. 
Uhanael Iilandc..l94.5 S0fl|. _ 

Muotj, Johnstone (Inv. Ad riser) 
“*■ eao» Sl, Gluto.Cfl rmu ua 

‘HppaS tree* Fund; USS20.K. , ( 

tflwny Fuad.— i DS88A7 > — > " 

* NAV. SeoL IX ■ * NAV Ato SL 

Negit SA. " 

10*. Boulevard Rmm, Ltnxmboarg. 

NAV twpLl41973|Uflfl 10.27l-fl.15! — 


♦Jardine PrBsatF US823.7I86.98 _ 

*tSepro DS8I2.4B13.62 

t Monitor ASS. 23 8.981 I — 

Hampstead ^818.18 17.8 b| [ — 

Deallnn Monday, fl- Seaton Wed. 

J. Henry Schroder Wagg & Co. LtcL 
136. Ole apslde, E.CJ. 01-588 4000 

Ametflhv Sept 19: 812.13 i+BJBI 2.48 
gm5FdBopta. j 610.13 [+0.08 2.22 

ItrioJgar Aug o! .j $97.89 f j a 50 

Shareholders ExcaJlbur in. Cp.&A. 

37« Rue Noti e-Dtme. i Jiviyj h im^ 

NAV Open SepU7| U556.92 ] — 

Singer & Friedlander Ldn. Agent* 

30. Cannon Siam. E.Cfl. . tuu MO 
D u MS - oa K4MLMHJi 

Goto Sept 14 ■ Feu 1183J8 [ Z™T4.a7 

Slater Walker TSt. MgL (Jersey) 

86 Church St.. St HeBer. Jersey. 0334 S73a 
Growth lnvuHor.jZOl.l 2H.6--I.4l 1.52 
International F«L|67.1 70.6i-2.il 1.49 

Valne at Sem. su. Nm dealing SepL 34. 
Standard & Poor’s IntL Pda. SJV. 

H rite Aid ringer . Luremboar* 
NetAistVal6ept.Zl 1 US8 187.47 j+8.97| — 

(c) Standard & Chase Bk. CLL Ltd. 

Sl HeBer. Jstxer. ass 4 y gff tt 

Cap' 1 Trust Jerwy|93.3 96.0J | 3.64 

Nm sntwertptlan day Sene 35. 
Target Trust Mgrs. (Cayman) Ltd. 

PO Bm- 71fl, Grand Canaan, Cayman U. 

♦Tgt OflaboreCsy [•1.412 1.470, 1 — 

■ Cayman f. 

PrlcM at flepc. 1*. Nm sub. day SepL 2*. 

Tokyo Pacific Holdings NLV. 

I tntm ls Ma n ag e ment Cil. N.V. 

NAV per share SepL IT. SUS38JA 
Toky o Pacific Hldgs (Seaboard) NV 
intltoa Management Co., n.v^ Curscan, 
.NAV per share SepL 17, SUS28.86b 
Trausglobal Financial Service* 
Veroey-Voltalre (Atnl, Franc*. 

FundsofPd.Steri.1 — j 1 _ 

Not available nntB (unbar amto ' 
Triumph Oceanic InL Fd. Mgr*. " 

3 Mukaster Sl. Sl Belter Jeresy^«4 26344 . 
Iniarnanonal Fd.42fl 46.1|+0.8 3fl6 
Nm subscription day Sen. 28. 

JS* 11 ®?® 18 (Bermuda) Ltd. 
P.O. Box 1 2 56. Rinifli on, Bermuda. 

Oversees Fd. Die.. 181.48 1.54] I 6J10 " 

Do. Accum ;8L73 1.80| j 6.00 ' 

Prices st Sept, sl Next sub. day Oct 2. 
Tyndall Managers (Jersey) Ltd. 

«3 Lx Moe© SL. sl HeBer Jersey. 0334 V3XL 

Or , re , »Fd(6t£)Lcd|81Z.40 12JMI I 6.00 ' 

Do. Accmn ,£14flfi 7S.1BI I| 6.00 

Prices at Sent. 5. Next day Oct. L - 

Utd. Stales Growth Inv. Tst N.V. 

P.O. Box 1048. Naasan. BahmuxT 

U.S. Growth tov.jUS88.BS B.8S| 0.73 

United States TsL IntnL Adv. Co, ■ 

14. n» AJdrtnaer. LtBanboore. " 

Cfl.Trust luv.Fd.] 816.29 j f 0.74 

Net asset valne SepL 12. 

Vavasseor First Investors UrnWroi 

15-Ifi, America Sauare. B.CJ. (U-488 45U 

A*.L'd Sl Prp Fund; BS 11.26 j j __ 

Net asm value Juua 30. 

Inlay. Am. Tr^„i U 684. 13 j j — 

Net asm value s*pl U. 
P.UntMjigJaLj USS9J88 1+0.22J — 

Net asset value SepL a. 

Wales Unit inv Ltd. 

Wales Trusts Price* a htahrebte tmm “ 
Bank a Mow South Watex Btfln 462* 

S. G. Warburg (: Co. Ltd. 

38. Grufham Street. B.CJ. BUnt 4332 

Cm.MktTst AugoD £ 11JS IlflSI I — 

Cv.Bd.Fd,S*pL20 C589.06 MLIfi. — ' 

% s ^ a ril'l r-.: 


NOTES 

vtel d n&vws tor an buying 

p-Pence except when mharwixn 
indlcaied. coffered Brim tod ode ah 
arpepses. 6 To-day's prices. eYMd baaed, 
m offer prices, a Estimated, q To-day'S 
opening price, h DtorOntloa free of n.g ■ 
. + Offered trice tntiudu xB 
tp reses exceor xgenTs cemnfisxto+ 

. Off ered, .price tsdades xD exp M uaw tt 
poma ttoivgh muasers. r Previous day's 
JP Of tu on realised capital. 
I Guernsey yield. S Sospendad. 
avAlxaie, w change resoicuenA 
♦ photo net lartnrttnx S P remt u — 


f 

i / 

' / 


sains. 

—MW 


s.-v.- 
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Where will you be 
when the‘France’ 


The Financial Times Saturday September 22 1973 


isonits 
World Cruise 


Southampton, New York, ' 
Fort de France, Bahia, 

Rio de Janeiro, Magellan Straits. 
Puerto Montt, Callao, Tuamotu 
Islands, Tahiti, Auckland, 


Wellington, Milford Sound, Sydney, 
Hobart, Bali, Hong Kong, North 
Borneo, Singapore, Colombo, 


Bombay, Seychelles, Malindi, 
Durban, Capetown, St. Helena, 
Dakar, Cannes. 


On the 4th January 1974 the ‘France’ be gin s an historic 
voyage. Imagine it. For eighty eight days the largest, fastest, 
most luxurious liner in the world will travel round the World. 
On board will be a few — a very few — very discerning 
passengers. These 1150 sybarites will cross three oceans in 
a style rarely encountered on land. 

If you’d like to be with the ‘France’ on this epic voyage, 
then book your cabin now. Fares start from £2^55. 


See your travel agent or contact French Line, 20 
Cockspnr Street, London SW 1 Y 5BU. Tel: 01-839 9040. 



FREWOifl m ssfc 


it’s the only way to go 



FINANCIAL TIMES REPORT 


Off-season call of sun, sand, sea and snow 


THIS REPORT WAS WRITTEN BY ARTHUR SANDLES 


Vuit the 


SOVIET UNION 

during the off season OCTOBER TO APRIL 1973/1974 


Here are a few examples of our attractive Air Tours to new destinations in 
the U.S.S.R. which we can offer at special rates:— 


CAUCASIAN TOUR 

M oscow-Ba ku-Tb i I isi 

8 days from £98.00 

ARMENIAN TOUR 

Motcow-Tbihsi-Erevan 

8 days from £94.00 

LENIN’S BIRTHPLACE TOUR 

Moi co w- Len mvnd-U lyanovj k 
8 days from £85.00 
MOLDAVIAN TOUR 

Meteow.Kishlnev-Odessa 
8 days from £96.00 

TIEN SHAN MOUNTAIN TOUR 

Moicow-Atma-Ata-Fninze 

8 days from £119.00 

All prices include air transportation 

Accommodation in twin-bedded room 


BALTIC TOUR 


Leningrad-Tall inn'Rin 
8 days from £88.00 


UKRAINIAN TOUR 

M oscow-K ie v-Kha rfcov 
8 days from £95 .Ob 

BYELORUSSIA TOUR 

M osco w- M in tk . Len i ngrad 
8 days from £96.00 

LITHUANIAN TOUR 

Leningrad-Vilnius-Riga 
8 days from £92.00 
from London ( Heathrow ) 
with bath/shower. 3 meals 


and 


per 


back. 

day. 


Sight-seeing programmes in towns on itinerary, internal transportation, transfers 
■nd porterage (but not International Routes charge and Airport Taxi. Single 
Room Supplements: £15 (8 days). 

For Brochure with fall details of all these exciting tours and many others to 
Moscow. Leningrad, Kiev. etc., pleat* write, phone or call: 


INTOURIST MOSCOW LTD. 


292 Regent Street. London, W.t. Tel: 07-580 4974. 
Member of A.B.T.A.. or ask your local Travel Agent. 


PLAfi YOUR TOUR OF DISCOVERY 
THIS WINTER WITH 


9 Tkihad 
Bug fag 
¥ Mnlajsia 
At Japu 
At Singapore 
At Indonesia 
At and round Ac 
World Tours 



mmnm tom 


SF Uoii/oe personalized 3,4^5 week loots 
Jfr Fly scheduled airlines. 

* Tour leisurely in air-conditioned coaches. 

Stay in deiarr/trrsi class hotels. 

Brochure, full information and advice fnwr- 
Nlrs. Joan Voss mtm. Tel. 01-393 0973 
The Travel Centre High Street Ewell Surrey. 

TRAVEL ORGANISERS FOR EASTERN ASIA 


The profusion of winter 
holiday offerings from the travel 
industry to-day is regarded as 
a matter of course. However, 
mass travel. in the British winter 
months is something of a new 
phenomenon. Until recently it 
was the relatively few who had 
either the time or money (or 
both) for such off-season 
activity. The market was con- 
centrated on three main areas — 
long haul sun-seeking to the 
West Indies or South Africa, 
cruising, and winter sports. 

Among the factors which have 
changed all that is the growing 
length of British holidays, the 
increasing inclination for people 
to take holidays away from 
home, and the rapid drop in 
winter holiday prices which 
came three years ago. 

Over the past decade there 
does seem to have been a slight 
switch in emphasis in work 
rewards. Both unions and 
employers are to-day paying 
greater attention to “ fringe ” 
benefits, such as holidays. The 
result has been that three-week equivalent 
annual holidays are common 
and four weeks or more not 
unusual. However, once a 
holiday allotment reaches that 
length it is normal for 



A water seller in the Casbah in Tangier. 


least suggest that the time 
should be taken in short breaks 
rather than in one lump. The 
effect of this has been, of 
course, that consumer attention 


scheduled airline weather. It is by no means a drizzle. It may be thought 
fare at the time. The provision rule of the game that sunshine slightly misleading for Cosmos 
had little effect in the summer begins at Calais. I have only Tours to hare Rome in a 
period, when people are pre- a limi ted understanding of “ Winter Sun " brochure when 
pared to pay £40 far two or Centigrade temperatures but that city boasts a peak February 
three weeks in Majorca. But am vaguely conscious of the average of 55 F. and 3.1 inches 
employers, or colleagues, to jit ^ a severe dampening im- fact that warmth, for me, starts average rainfall- 

pact on winter holidays. It at 20 deg. C. Of the major This is not to assume that 
made short holidays to the winter short-haul destinations everyone who goes away in the 
nearer Mediterranean destina- from Britain only Morocco winter months is after blazing 
tions prohibitively expensive, approaches that magic figure as sunshine. A great many do in 
h „ hirnoH Faced with Nice in January or an average winter temperature fact simply want slightly better 

HnL ir, June at much the same price, (it boasts 19.5 C.). However, weather conditions Ind a 

done in the offseason months. jt js hardly surprising that there that is a little unfair. You will change. The climate of much of 
ine avauaomty of noiiaay were few takers for January. find quite warm winter con- the western Mediterranean in 
time seems to have coincided ]><j ow the Government has ditions (average 18 C. or above) mid-winter is very s imil ar to an 
5 11 7?. 311 “punahon to travel, Provision One. This in such places as the Spanish English late Spring and early 

Holidaymaking by the British {ias j ed to a jpgj, of ] 0W -priced Costa del Sol, Crete, Cyprus, autumn. Not sun-bathing stuff 
has increased very rapidly in- offerSj no t only on the short Gibraltar, Malta, Rhodes, and perhaps, but certainly good 
deed over the past five years. hauJ but aj s0 on ] on g Sicily. strolling conditions and excel- 

pus trend is worthy of closer hauI j ounie y S t0 the Far East, It is also worth remembering lent for such activities as golf 
investigation in itself, since it Caribbean and East Africa, that winter conditions in the or riding. This fact has not 
coincide-S TMtn a period of b elt - r rhe j ower ing of prices and the northern hemisphere are above been overlooked by a large 

* increased promotion that has all unreliable, particularly in number of the resort areas, 
gone into the busines has the late-, autumn, early winter, notably those of southern Spain 
completed changed the winter ™ ben a truly scorching week and Portugal, where golf 

will be followed by the worst courses and riding establisb- 
winds and rain for the past ments have sprung up in pro- 
Bovmpnt nffprc century. Who has not heard fusion. 

Da^emeni uura the words: “Ah! Senor, you 

But it does look as if some should have been here last « „ , , 

ing the pressure on people to 0 f the bargain basement offers week.” Wetter DrOChnreS . j 

get away from it all. Whatever 0 f the first year or so of price Broadly, and perhaps unfor- Most of the better brochures 
the reasons, holidaymaking in freedom may have gone. It is timately, a guarantee of sun- these days contain a list of 
Britain by the British for ex- still possible to get a short shine rises in value with the resort sunshine and rain charts 
ample, hovered a little over winter break on the Costa Brava size of the cheque you are pre- but it may be worth a trip to 
30m. annual trips in the sixties for less than £15 but, by and pared to write. Jamaica in the local library for a check.? 
(four days away from home), large, winter holidays these February has a temperature For many destinations another? 
This year the total may be days are reasonable rather than which hovers around SO F., low useful and free publication is 1 
above 40m. sensational in price particu- humidity and the 1.8 inches Air Wear Everywhere, published! 

But the whole winter hob- larly when it is considered that average rainfall that month by BOAC (now British Air- 
day business was given a tre- to some destinations there may comes in short tropical bursts ways). Your travel agent might ! 
mendous boost bv the ending ^ *n anorer-iahie surrharee rather than persistent European have one and all BOAC offices' 


certainly should. If you are keen 
on books another -worth reading, 
provided you are not easily 
alarmed, is The Traveller’s 
Health Guide, by airline medical 
officer Dr. Anthony C. Turner 
and published by Tom Stacey, 
75p. This latter work will tell 
you what vaccinations to have, 
what insects are going to bite 
you, and how to avoid the ill- 
ness variously known as Delhi 
Belly, Rangoon Runs aod 
Montezuma’s Revenge. With the 
brochures, those two works, plus 
the Penguin Encyclopedia of 
Places (Penguin Reference, 
£1.00), you are well equipped to 
start your search for a winter 
resting place. 

One great advantage of the 
increasing interest in off-season 
holidays has been the develop- 
ment of holiday departures 
from Britain’s regional airports 
No longer is the resident o! 
South Wales or North West 
England penalised for that fact. 
There are large numbers 
winter holiday departures from 
local airports, and once again 
your local travel agent should 
know which operators offer such 
trips. 

Just as holidays away from 
the U.K. have increased in 
popularity over the years, so has 
the domestic traffic. The re- 
organisation of U.K. tourism in 
the past two years has made 
for much greater sophistication 
in British domestic marketing. 
It may well be that there are 
no more holiday opportunities 
on offer than there were a 
decade ago. but it is much more 
simple these days to find out 
about them. One example of 
this has been the publication 
this month of Lets Go, by the 
English Tourist Board. 


Most of the hotels listed be! 
to major hotel groups so £ 
are doubtless hundreds t 
who do similar schemes, 
this excellent little boc 
lists hotels offering 

days' full board for an ave 
price of around £12 per pei 
In theory the booklet is ai 
at Londoners— all the h 
can be reserved by callii 
London telephone number- 
this little bit of ca 

chauvenism can be overlot 
All in all the coming w 
has a great deal on offei 
the holidaymaker. The 
culty is not going to be Gr 
somewhere, but making a d 
from the considerable selw 



tightening on the part of most 
domestic budgets. Perhaps the 
weight of travel promotional 
work is having its impact, per- JJSEJgf $£££.' 
haps availability leads to in- ° situation. 

cl illation, or perhaps the 
claustrophobic nature oF 
modem urban life is increas- 


Major groups 


This booklet, again free 
(English -Tourist Board. 4, 
Grosvenor Gardens, London, 
SW1WODU. has 10 chapters 
listing several hundred British 
hotels who offer special week- 
end or short-stay packages in 
the autumn and winter months. 


mendous boost by the ending be an appreciable surcharge, 
of “Provision One” a few For the person planning the 
years ago. This provision in first winter holiday abroad 
the air licensing regulations there are all manner of things 
effectively fixed the minimum to be considered. Probably 
price of holidays at the lowest highest on this list is the 


Friendly Austria. Wnterland of smiles. 


Austria is a winter paradise For people 
who enjoy the good life. 

Truly aMand of smiles.’ Permeated with 
song and syrn phony, good food and 
wines, and friendliness everywhere. 

A sightseer’s paradise' with a 
baroquegemoraheaiw __ — 
stopping view round. 
every comer. ■ 

I f you enjoy life ' V q. { » le- 
u’ll love Austria. 1 V H' 

i: ? ' -/ 


you 



IT 


It sounds great. Please send me your brochure. AustrianNaiional 
Tourist Office. ] 6 Conduit St.. London W I R OA L Tel: 01-6290461 or 
IflMosleyArcade, Piccadilly Plazj ManehcsrerMUAF 
Tel: 061-236 2900 

Name....... - 


Address * — 
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Around the world in 80 pages 
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It you'd like to have the most exotic 
pljtvsin the world at your tiiwcrtip*, .-end 
far our far World Wide Holidsv Book. 

Bull, Scrcngeti. Acapulco, Gulf ot 
Siam. 1S5 pbtes i nalL And all within your 
iwch- . , , 

A grcdtfcleaion.QuaXiwand value 
formonev arc the KUQNI priorities. And 
oursucccsfeanilicputationivbased on 10 
years experience. Wc know the long- 
distance holiday market because we 
created it This explains, perhaps, why year 
aner veaniiore poipIedlooscKUONI tor 
their Far £a?x holiday tlun any other 
UKtouruoyniicr . 

T ravel with KUONI and en iuy the 


Kupnt inclusive holidays from 
Far East £165 Sierra UoflC £138 

Ccvlon £l?8 East Africa £166 

EKyptNUeCnuscsA.W SomhAirica £200 


Riode [aneuo £359 
Meiicn £2S5 
Seychelles £196 


S« your travel agent or post » Kuoni Travd LuL, 
133New£ottdSccct l Loado&'VVL 01-4998636. 


JMainc. 


Address. 


Jirierc:iLV. 
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KUONI TRAVELS 


The short-haul 
market 


It is the short-haul winter 
holiday market which has 
caught the hea dlin e over the 
past year or so. As Clarksons 
and Thomson snapped at each 
other in the tour operating mar- 
ket place so the offers came 
temptingly forth— and not from 
them alone. It was Horizon 
subsidiary 4S which caused the 
stir with its £10 week-end and 
even now Cosmos offers four 
days in Benidorm for £15.50. 

But the whole business of 
short-haul winter holidays 
(short-haul being European 
and Mediterranean destina- 
tions) has become much more 
sophisticated since the early 
days. The brochures are almost 
as fat as the summer counter- 
parts and the breadth of choice 
scarcely less. The accent still 
tends to be on price, for the 
travel business remains fiercely 
competitive in spite o£ the pres- 
sures of inflation and the float- 
ing pound. Thomson Holidays, 
for example, offers Leningrad 
(from £32), Istanbul (£29). Lis- 
bon (£28) and Nice (£21) all 
for three and four night holi- 
days. BEA/Soyereign’s shop- 
ping list includes Majorca (of 
course), Sicily. Crete. Cyprus, 
Israel and Turkey as well as 
more northerly city destina- 
tions. 


Deserted canyons 

It is not only in Britain that 
the winter holiday business is 
picking up fast the same is 
true in the Benelux countries, 
Scandinavia and northern Ger- 
many — all those areas which 
share with us a less than 
pleasant winter climate. The 
result is that the resort towns 
are no longer quite so much 
the “abandoned cities" that 
they were in the late sixties. 
One still has to beware of the 
towns which become deserted 


canyons of concrete hotel 
blocks in January, but they are 
fewer and farther apart these 
days. 

One of the problems for the 
writer about holidays is that 
they are very subjective things. 
One man's lazy beach is 
another man's boredom, my 
own affection for food, drink 
and a measure of urban relaxa 
tion which would tend to turn 
my attention to winter Paris, 
Rome, Leningrad or Lisbon 
but may produce a cry of horror 
from others. Certainly, how- 
ever.. the tour operators have 
discovered that a large pro- 
portion of winter holidaymakers 
are looking for a little more 
than they want in the summer. 
Some companies. Global, for ex- 
ample, have gone in heavily 
for golfing destinations. Erna 
Low, now minus the legendary 
Miss Low herself, has a bro- 
chure offering nothing but 
winter leisure holidays— snow 
horse-riding in Carinthfa (from 
£72 for a week), tennis in 
southern Spain (from £S4 a 
week) and French cooking 
courses in Dieppe (six days 
from £36 ; 40). 

The attraction of short-haul 
travel is naturally enough the 
absence of a long jet flight. In 
broad terms travel seems to be 
bracketed by the range of two 
types of aircraft— the One 
Eleven, Trident and 737s, which 
"head for the Mediterranean, or 
the Jumbo, 707, VG-IOs which 
go further afield. A great num- 
ber of holidaymakers tend to 
forget the burden of the actual 
travelling. The long flight home 
from that sunny beach in 
Penang can rob the whole vaca- 
tion of its magic. Mind you, so 
can the agony of an arrival at 
Luton in these crowded days — 
remember there are no bar 
Continued on next page 
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IZMIR From £48 
MERSIN From £67 

7h« is a new centre for winter 

CLASSICAL CRUISE 
Fromf 


Cairo-Giza From £89 
Catro-Luxor-Aswan £' 
LEBANON From! 


Other holidays 


Air-Coach 
Winter Sports 


Fro m:| ; Tj 
From:'* 1 
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ISTANBUL From! 


SAMARKAND &] 
BANGKOK .£ 


SCHEDULED DAY FLIGI 


[For Information please corn 
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PLANET TRAVtj^. 


World Wide Consultarit^fv*, 
T08 Kilbum Square, 2:^ 
London, N.Wi. : 
Telephone 01-328 2281| ‘ 


If we can’t 
take you ski 
nobody can 


-J 





The Ema Low Travel Service offers vou a wider chaZcfcv- ^ . .'V' 
of ski resorts than anybody else in the Business. ^ 

^Th is yea r there are 116 resorts to ch oosefrom j n 


France, Italy. Norway, Spain. Andorra and Switzerland- > 

And we also offer a greater variety of individual . 

days and ski parties. ' !;•!. 

^ou can ski independently. You can join a Beginner* ^ 
Party, a Family Party (with baby sitting service), Wedef 
Courses, Ski-Fit Courses or Forfait Arrangements. ‘ s : ‘ 

Or Swing ’N Ski for the 18-35s. Conducted Ski Parties*' > j 
for Children or Teenagers, Ski Bob Parties or winter hoIi*’k 1 » > 1 

days for the leisurely ski er and non-skier. VLL' ? • 

We’ve something to suit everyone. > 

This year our special bargains are ski weekends in ; irf i. ' ■ : 
Fra rice and Italy for beginners and experts. ; 

You can enjoy three full days ski-ing or learning to sld 
from only £26.^ 


\ 


We are 




^ the ski specialists who offer a really personal^^i * : 
With Erna Low Travel Service you get quality and - 

variety with the economies of the package toun i '_ - 

Send for our brochure today. 

f“p^o E^rLO WTRAVELS eIrVICELTD 
47 Old Brompton Road. London SW7 
j Tel:0l-589 4555 

| Pieaseaend me “To Sun and Snow with- the Ski Specialists’*. 

. Name 


1 




k: 


Address. 
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distant places with strange-sounding names 



aa&Ct c " ' ”• 

es otily Acasual read of 
lughjiil- -winter holiday 
ires to; realise that . there 
|:^rett inaay very dete> 
r travellers-, in the world. 
Ifrday £566 Houldcrs trip 
nu for example. After a 
ays of journeying through 
dense undergrowth of the. 
bamba Canyon," andvisit- 
ie “ floating island of the 
i.’ I suspect I wonld heed 
Ipday— or perhaps 'that- is 
the £106 optional extra 
ay Upper Amazon, cruise 

re is no doubt that the 
lt-day tourist has an appe-. 
.'or the “ unknown - which 
have done credit to early 
■ers. This year’s discovery 
st year’s .tourist' homing 


?ed, there are two quite 
:t markets for longer* 
ce travel in the winter 
is. Those who areshnply 
3 sunshine with a dif- 
», be it in toe. Bahamas. 
■ r toe Seychelles, and those 
ire looking for something 
trekking . through.- the 
. ay as, horse-riding in. toe 
' .tine, skiing in . Colorado. 
riMag a photo-safari -in 
For toe traveler keen 
n activity holiday, the 
. _ _ : this winter is ' mouth 

p r ~-^ *vng, even, if culture does 
^■Tt^to cost a little more than 
if|ine. Swans < W: IV and 
Swan (Hellenic) -.that is) 
H - whole range of leaflets 
special-interest trips. 



These in dude archaalogical 
tours of Mexico and Guatemala 
(24 days. £660). a special- 
interest tour . Of Ethiopia (17 
days. £330) and an Art Treasure 
tour: bf toe Far East (27 days. 
£695), ’ 

One of the " new " destina- 
tions this year is the U.S., and 
this for two very good reasons. 
First, air fares have come down, 
or at least come down relative 
to toe wort d-wide increase in 
the cost of living. Scheduled 
air fares to toe U.S. start from 
around £90 if you are going 
for three weeks or more this 
winter. On toe new Advance 
Booking Charters which require 
three months' notice (so its 
almost too late for Christmas 
already, and anyway most 
Audits are fully booked that 
week) the fares are consider- 
ably lower. The latest CPS 
Jetsave programme offers flights 
to New York from £57 round 
trip, San Francisco from £55, 
Miami from £90 and Chicago 
from £79. Jetsave has arrange- 
ments with Herts giving cars 
for from £2 per day per person 
and with toe Holiday Inn hotel 
c hain giving accommodation 
from £3 a night in 300 hotels 
throughout the U.S. and Canada. 

Bout of inflation 

The second major factor in 
toe growth of tourism from 
Europe to the U.S. is the fact 
that . the value of the dollar 
has diminished along with that 
of toe . pound. Although 
America, with the rest of us, 


is suffering from a severe bout 
of inflation at toe moment, it 
is possible for the tourist to 
live well less expensively than 
in, say, Germany or Switzer- 
land. 

When Americans complain of 
toe cost of living for them in 
Europe . it 1$ not entirely 
imagina tion Tber U.S. shows 
every sign of becoming a low- 
cost tourist destination, and one 
with a tremendous tourist in- 
frastructure which has so far 
not applied. .'its' muscle to the 
task of dealing with foreigners 
on a w y scale— I can recall last 
year seeing a waitress in, a 
southern State quietly call the 
cook to look at to,® peculiar 
" Europ ean w way I was using 
my knife and fork! . 

A word of warning about 
advance booking charters. Be- 
cause they are very low-cost 
operations they rely on all 
flights being full. You might, 
therefore, find your flight “ con- 
solidated" with another which 
leaves a day or ' so earlier or 
later than you planned. The 
ABC operators have promised 
less of this in toe coming year, 
but. there was a little too much 
a dmini strative malfunctioning 
this year. 

Long haul travel is a great 
way of chang ing one’s precon- 


ceptions. I am constantly sur- 
prised at how unspoilt, a great 
many of the so called “ ruined “ 
areas of the world are — get 
away from toe coast in Jamaica, 
try some of toe out islands of 
the Bahamas, venture only a 
few miles from toe major cities 
of East Africa — and you will 
find that tourist “ pollution ” is 
quite often a purely superficial 
thing . 

One recent pleasant discovery 
was finding that the Seychelles 
is not toe Benidorm of toe 
Indian Ocean that is sometimes 
described. With superb beaches 
and majestic mountain scenery, 
the Seychelles (example: Mart- 
let, 14 days from £285) in fact 
has ' considerably fewer tourists 
than it could cope with, for toe 
moment at least And when one 
gets away from toe main island 
of Mahe, to Praslin or La Digue, 
the “ away from it all " feeling 
is complete. My affection for toe 
Seychelles was completed by toe 
fact that a combination of 
French and English history has 
given the locals, who speak 
Creole, an understanding of 
European needs when it comes 
to wine and cooking — some- 
thing from which many of the 
American oriented areas could 
learn. 

Oddly enough long haul and 


short haul tour operators tend 
to be different animals. Only 
Horizon, with its Far Horizon 
programme, seems' to have suc- 
ceeded in bridging toe gap to 
any large extent. But by and 
large the long haul names are 
people like Kuoni Houlders, 
Martlet. Alta, Rankin Kuhn, Cox 
and Kings, and of course, toe 
airlines themselves who are 
major promoters of long haul 
tours, particularly into the UB. 

Cost chart 

In the. case of long haul It 
pays to be particularly careful 
In your own checking out of toe 
destination. Even the most ex- 
perienced travel agent is un- 
likely to have up-to-date per- 
sonal knowledge of every long 
haul tourist spot on earth. It 
pairs to he very careful indeed 
about climatic conditions and to 
ask a few questions of people 
who have actually been to a 
resort area in order to discover 
the amience of the place. . 

As far as the rest of toe 
world goes the rough cost chart 
of long-haul holidays is that 
Africa is probably the lowest 
cost .area (if one. omits the 
middle-haul places like Israel 
and possibly Iran), followed by 
Ceylon, India, Singapore/ 
Penang and the Caribbean, 






A Winter Holiday 

in ATHENS 
could be a 
smashing success 
If you stay at the 

ASTIR PALACE HOTEL 

at the scenic resort suburb of Voultagmeni on the most 
beautiful stretch of coast in Attica, where you can enjoy 
ail the amenities of Greece's foremost luxury hotel at these 
extremely low off-season rates: ■ 

From 1st November to Slat Deco labor, 1972 

. Single with oonfl n eot a t'br— k f irt Drs. 511 C£ &BD 
Double " . " - " . . Dta. 673 C£ 8.97) 

Front 1st January to Slat March 1974 

Single with bt^Mnt Qra. 630 C$8.40) 
Doubhr>: ; ~ " Dm. 830 l£ 110© 

ft* w* tecftxte urv ic o urf t«»fc.S{arf?ng «prfr»tent* Am* bumo MtaOMrf 
•t Dhl 75 mM.1 bat this ataptvy la aewrntaoa wfift orrwo Rbotmdam. 

Far more dataBa,- brocket** f rai l aliw . pl aaaa apply to: 


HOTELS .(ABROAD) LTD. 
;Qfabogete Homo. 

Pound Lena . . 

London NW10 2LS 
TeL <01} 459 1266 . 
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HOLE IN SON? 


< i Vi tart for golfers (and others !). SUv it *otf club, flat or hotel in dntrfrea 
-- v * Palmas titan 05.06 par week, lnd. day Outfit to a 


be*. 


wans daw Atlanrtr 


- 3 tuxnr? vfflu {steep M) 16th Norya Dec. 1 afla tram Nuevo Jteflatecto 
. .a tor World CM OUA'aedi ted. day flight. Details tram Mato sale Trsvd. 
. dare Stmt. London, S* TO; DMn SH. -rates 807 Jtt CUcence ATOL 
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anas FROM 6«QM0LUHW, 
&WANDETCER 

4 BAYS from £53 
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ALET5 & APARTMENTS 
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£ 224 * 65 return 



FREE! 

FETC offers great new deaL 
Booknow a ration trip to 
SinQapora,arjd on the way 
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Far East! 
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Far EoftTiJvel Centre, “ I 

1 17-57 Jow Dalton Street | 
Manchester 2.Ta* 061 633 am I 
| or ytair Travel Agent. | 
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Sailing at Clarkson’s Son Bon complex in Menorca. 
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Short-haul market 


(coffee or alcoholic) facilities 
at Luton for arriving passengers 
any more. 

Travelling apart, a winter 
break ean be a tremendous pick- 
you-up. Hotels tend to be less 
rushed, the staff are toe per- 
manent personnel, not casual 
holiday labour, and the facili- 
ties less overcrowded. Some 
resorts which might justly be 
considered bedlam in toe sum- 
mer months are delightful when 
autumn comes— Palma and 
Cannes are two examples. 
Even Albufeira, the Algarve 
resort which vibrates with 
activity in July and August re- 
captures some of its old fis hin g 
village atmosphere. 

The Travel Club, of 
tjpmlnster, has some bargain 
offers in hotels, villas and 
appartxnents in toe Algarve this 
winter-including four-week 
holidays where the flight is free. 

The reasons why off-season 
holidays are relatively inexpen- 
rive are not difficult to fathom. 
Both hoteliers and airlines are 
eager to- fill expensive seats and 
accommodation which would 
otherwise be standing empty. 
Such is the demand for hotel 
staff throughout Europe these 
days that hotels of any quality 
cannot afford to lay off per- 
sonnel in toe winter months for 
it & mj»t unlikely that they 
will be able to recruit them 
again in the. spring. 

Major discoveries 

What is true to toe resorts is 
also true of toe major cities. 
One of toe major discoveries o t 
toe travel industry a couple of 
years ago was that toe British 
were keen on winter trips to' 
Other European cities. First to 
try such trips was Luna Poly, 
now ' a name . which -has 
disappeared as a tour operator 
but remains as a substantial 
retail agency chain having been 
bought by Thomson Holidays. 
The old Lunn Poly city tours 
are now being offered by 
(Thomson. Prices include Stock- 
holm (three nights from £36), 
Copenhagen (five nights from . 


£32). Vienna (from £29), 
Prague (from £29), Florence 
(from £28) and . the ever 
popular Moscow visits (from 
£36). Horizon offers three and 
four night holidays, bed and 
breakfast, in Istanbul from 
£40. BEA/Sovereign has also 
gone in for dty holidays in a 
very big way with Paris, 
Amsterdam, Lausanne and 
Brussels among its offers. 

The rush to Russia In toe 
wake of Thomson has been con- 
siderable. Cooks, for example, 
is how offering an eight-day 
Ballet and Theatre, holiday 
from £87, based in both Lenin- 
grad and Moscow, with tickets 
provided for a theatre perfor- 
mance in each of these cities. 
Another Cooks’ holiday this 
winter is a £217.50 trip which 
indudes spending Christmas in 
Bethlehem, as well as several 
excursions finch as Jerusalem 
and Jericho. 

Exchange rates 

But, for an awful lot of 
people, winter means only one 
thing— winter sports. Skiing is 
one of those things you either 
love or hate— it has probably 
broken as many friendships and 
marriages as it has made. 
Recently there has been serious 
concern among toe ski operators 
that the whole business' would 
be badly affected by the down- 
ward trend in the value of toe 
pound. This has been most 
noticeable in -the very Alpine 
area which is Mecca to the skier. 
Prices, thanks to changes iu 


currency exchange rates; local 
VAT and inflation, have soared 
in Austria in particular. 

It is for this reason that a 
great deal of attention is being 
paid these days to the newer 
French resorts. Here the costs 
rising have not been so extreme 
and, as new resorts, many of 
them are very eager indeed for 
business. Flaine, Avoriaz, Les 
Arcs, La Plagne . . . you will 
find these new names popping 
up in various brochures. Super- 
travel, for example, does Flaine, 
possibly the most popular of toe 
new resorts with the British, 
from £47 for two weeks in an 
apartment 

Frankly, however, it is a 
brave Briton who ventures 
alone into one of these new 
resorts unless he is a very good 
skier, speaks good French, or is 
perhaps something of a loner. 
The skiing is superb and, if a 
group or even a couple go 
together, there is great fun to 
be had. For toe first-time indi- 
vidual the best choice is prob- 
ably still Austria, with its thigh- 
slapping. beer-drinking night 
life and easy-going pistes. 
Because the lire has weakened 
as much as toe pound there is 
also something of a. rush to 
Italy, particularly resorts like 
Livigno and Sauze d’Oulx. Take 
any of the major brochures— 
Ski Plan, Ingham s, Thomson, 
Swans, Clarksons, Horizon, 
Ema Low, Supertravel, Castie 
— and compare prices, flight 
times and hotel locations before 
making a choice. 


Prices 


AU prices mentioned In this survey are offered simply as 
guidance and are as published in tour operator, travel agency 
and airline brochures. Readers are advised to check carefully 
with their travel agents on the likely level of surcharges 
which may have res ul t e d from the flotation of toe pound- 
Surcharge practice varies consSSerably from destination to 
destination, and from operator to operator. In some cases 
no such whUtfciUMi charge may apply. On others notably to 
conmries snrh as Austria and Switzerland, it could be 
substantial. 


which has its peak season in 
Januaiy-April. Prices for two 
weeks according to season and 
hotel vary in these areas in the 
£20Q-£450 band. The Caribbean 
probably has toe best beaches 
and toe most sophisticated 
facilities, but can be alarmingly 
expensive when it comes to 
drinks, boat hire and eating 
out. 

The Far East has a growing 
reputation for well-run hotels. 
India and Ceylon can be in- 
expensive provided one does 
not try to live off corn flakes 
and French wine and the cul- 
tural attractions are unbeatable, 
but so much poverty can pain- 
fully prick the western 
conscience and north Indian 
Ocean swimming as not every- 
one’s cup of tea. Africa has 
normalish prices end wonder- 
ful game reserves, a drawback 
Is that local Inefficiency can be 
less than a joke— at least a 
dozen Italians I met a month 
ago whose luggage had dis- 
appeared at Nairobi airport 
thought so. 

Of course, not everyone is 
looking for the sun, even when 
they are planning a very long 
distance trip. Next winter sees 
a series of Antarctic tours in 
the cruise ship Lindblad 
Explorer— a 43-day trip costing 
from £2,292 and a 25-day tour 
for a mere £1,308, London to 
London. And looking ahead 
slightly to next year James 
Vance is offering 27-day fishing 
trips to catch salmon in 
Alaska, at a cost of a little over 
£400. 

Having mentioned winter 
sports in toe short-haul article 
it 'might be worth noting that 
there 4s also a reasonable 
amount of long-haul skiing as 
well. The winter sports resorts 
of toe American Rockies offer 
some of the most superb skiing 
in the world. In early Decem- 
ber last year I was skiing in 
waist-deep powder snow in 
resorts like Steamboat Springs 
and Park City which, while 
lacking something in village 
atmosphere, offer queueless 
skiing and superb lift systems. 

Little doubt 

Probably the cheapest way to 
ski in America is to take an 
ABC charter to New York and 
go on to the ski area using a 
“Discount 50” internal airline 
ticket whidi gives visiting 
foreigners a 50 per cent reduc- 
tion on internal airline flights. 
In theory this could bring the 
air fare down to not much more 
than £100. Accommodation costs 
and lift charges are much toe 
same as in the glossier European 
resorts. 

But sun or snow, culture or 
just lounging around, there is 
little doubt that in the winter 
of 1973/74 the world is the 
traveller’s oyster. 
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LASTS FOR52 WEEKS! 

Come and join In the fun and 
excitement of this beautiful 
island -the Island of magnificent 
1 scenery -so different from ordinary 
resorts! There need never bea dull 
moment day or night-a visit to tha 
. Casino Isa must I 

Take your fill of swimming and sunbathing 
all day, every day- ensure a good holiday. 

YOU CAN CHOOSE TO STAY AT ONE OF 
THE WORLD'S MOST UP-TO-DATE HOTELS 


HOWTO DISCOVER 
**4DEIRA 


ingk)f*MTnn! Atatvfc tate Hi* wtoat* 

PORTUGUESE NATIONAL 
TOURIST OFFICE ( FT > 

20. Ragant S treat. London SW1Y WH, . 
Tef«pltooB:01-S3D2465 



MADEIRA SUNT0URS4% 

. No. 1 in MADEIRA 

Holidays iiom £7B for’l 4 davs. Brochures & Reservations: 

MADEIRA HOUSE (FT) Corn Street WITHEY Oxon. (0993 4511) 


STAFFED CHALETS 
SELF-CATERING APARTMENTS 
HOTEL HOLIDAYS 

This season we celebrate our Tenth Anniversary as specialists 
in winter sports holidays. We have built up our clientele 
largely through repeat business and personal recommendation 
and believe we can justifiably claim to be the market leaders in 
providing arrangements for discriminating skiers in top resorts 
in Austria, Switzerland. France and Italy. If you would like to 
join those satisfied skiers who always Ski Supertravel, order our 
brochure at once. 

SKI SUPERTRAVEL 
22 Hans Place, London, S.WJ.. Tel: 01-589 5161. 
Bonded Members of ABTA — ATOL Licence 322B. 


McddrxLJ^zores^GHiaries-.Morocco^. 
wefflfakeyou with ease. 

Choose a combination of air and sea travel, sea 
both ways to Madeira and the Canaries, or even an 
air holiday, and you may be sure that your travel and 
hotel arrangements will provide for the utmost in 
comfort and good living. Each holiday is individually 
arranged, and air travel is by scheduled services. 

Ask for the “Union-Castle Holidays” brochure — ■ 
from your travel agent or from 

UNION-CASTLE 

Den. FTZ 2M. 19/21 Old Bond St. London W1XAA.N. DMVlSaOO j 


# Winter 

pick-me-ups 

Hew! Cooks Golden Wmg Winter Son 

Cooks new brochure is packed with away-from-it-all holidays, 
a wide, wide choice of exciting places from Majorca and Malta to 
Morocco and Madeira . . . and all places in between. With. Cooks 
very-own brand of care, knowledge and reliability. And with Cooks 
3-wayfreedom of flying: by charter, by specified services, or by regular 
air. Flights from London Heathrow, Gatwick and Manchester. 

HewiCooks Golden Wing Winter Sports 

Again the 3-way choice of flying, this time to the skiing slopes 
of Aistriaand Switzerland. Direct flights from London Heathrow and 
Manchester. 8 and 15 day holidays for experts and beginners alike. 

New! Cooks Golden Wing City Bredcs 

Completely new this year. 4 an d 8 day holidays to a choice of 
right cities: Amsterdam, Athens, Istanbul, Rome, B^celona, Vienna, 
Budapest, Paris and St: Helier, J ersey. Flights from London Heathrow, 
Gatwick and Manchester, on specified scheduled services. Most 
holidays include a* day sight-seeing tour in the price. Jersey holidays 
include free car hire. Choice of hotels available in all cities. 



Pick them up at 
any Cooks branch or agent 

ortelepliaie:0M91 3*34 anytime ^ 
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How to find out if you 
need a financial adviser 


Questionnaire. It has been devised by Antony Gibbs, to help you weigh up your 

unancial position against your financial objectives. 


Short- as the questionnaire is. it might tell you several interesting things about yourself. 

Ull6 T Vni! orn nf»oKohl*» »tiava - -- ll 1 j 9 ° 


you are probably worth more than you thought. 

Two : it is some time since anybody took a long, objective look at your finances. 

I nree. with the right guidance you could be paying less tax, receiving more income or building 
up your capital more quickly. 


At which point you may well send us the questionnaire. It will help one of our consultants to 
neip you explore your financial options. 


Our advice is totally impartial and absolutely without obligation. 
w or k^^ u!?^j Se ?^ coupon. You have nothing to lose except the feeling that your money is not 


hard enough. 


Explore all your Financial Options 


1 Personal details 


THUS oax.\:no.v is strkjtlv comtoential I ' 3 Income ( Self and spouse 


Name - 


tUF/FT/9/22/090 I Earned incomes.... 


. Investment incomes. . 


Address . 


Other income £.. 


Telephone 


Date of birth 


Married or single. 


- - Children . 


£ Capital assets and liabilities i Seif and spouse i 


Principal residence £. . 


Stocks and shares £ 


4 Financial objectives (Please tick) 
Save estate duty 0 
□ 


Increase tiapital 


Increase income 0 
Reduce taxation 0 


Unit trusts£ 


. Insurance bonds £.. . ... 


5 Please state any other relevant information 


Building-Society deposits £ . . Fixed interest securities £ I 


Bank deposits £ . 


Miscellaneous assets £ 


Debts, mortgages £ 


Overdrafts £ 


-- I 


Antony Gibbs (Personal Financial Planning) Ltd 


A member of the An ton v Gibbs Merchant Banking Group. Pounded in 1808. Eranckes throughout the UK. 
Registered office: 7 Hanover Square. London 1V1 A 4 BG.Te' ' ^ - ‘ 


telephone: 01-409 2121. Registration No. 956326. 


COMPANY NEWS 


William Baird expects 
to hold dividend 


Cedar 

expansion 

plans 


AT £1,561,000. against £903,000, vided to cover the loss oh these activity in 1972 and 1973 the com- 
first-half taxable profits, before operations. Pauly’s cash position is now very 

exceptional and “ below-the-line The auditors to Fergusson, favourable, they add- 
items," of William Baird and Co. Wild, Messrs. . Peat. Marwick, 
represent a substantial improve- Mitchell and Co„ are carrying out 
meat, the principal contribution Independent investigations Into-' 
co ming from textile operations, the situations and conducting an 
reports chairman Mr. S_ A. Field, audit of the whole of Fergusson, 

After providing for exceptional wild’s accounts to June 30, 1973. 
losses of £1,850,000 (nil), tax and No evidence of personal gain by 
minorities, there was a loss of any individual has been brought 
*381.000 (profit £583.000). Credit- to light 

ihg a net surplus on investments As known, Fergusson, Wild’s 
realisation of £lm., the first -half one-third Interest in E. A. Gibson 
profit balance was £519.000, Fergusson Wild (Shlpbrokers) 

against £534.000. and the goodwill relating thereto 1 -pitot tqhpwq nt hnnfo maa-azines 

The interim dividend is effec- was sold to Hunting Gibson for L^nSsh SS 

tively unchanged at 4 per cent. £L5m. together with a guarantee- oreS^roflt to 

|ro^--5LS per cent net Mr. that Fergusson Wild's income in a nse w pr ^ proni 
Field says — - - ------ 

exceptional 

second-half results should be vestment was £58.000. „ . , 

similar to those of the first and. pull provision has been made 

la that event, the directors Intend for tax on the capital gain on the the . present - capital, shown at 

to maintain the 11£ per cent, disposal, but relief in respect of °^lP a ff ,n £f 

dividend total. 1 0S £, S 0 ’ n commodity trading has The directors point out that the ... 

. In mining, production diflicul- been limited to tax on U.Iv. in- greater part of group profits has conditions 

ues recently experienced by come in the first half of 1973. Fur- always been earned in the first since the 

bierra Leone Development, the the r relief will be available against half— the total for all 1972 was 


Marshall 

Cavendish 

ahead 


-iLS per cent net Mr. that Fergusson Wild's income in lojj™ m foT P j£. 24 weeks to 
says that, apart from the 1973 from this holding would be from fijS to 


future profits. 


Turnover 

Opera uns profit: 

Textiles — Croup 

Associate 
industrial — Croup 

Associate ... 

investment 

Services reset. escep. 

Items) ..... . 

Minina loss .... .-. 

Total - 

Central admin 

interest charges 

Balance 


full effect of the. latest increase 
to the price of fuel from the 
Sierra Leone Refinery now being 
felt, and the sharp rise in cost of 
other materials and spares are 
reflected . in loss for the half- 
year. And it is expected that the 
second six months “ will reveal no 
better performance” 

The exceptional losses, and the 
major part of "the surplus on 
realisation of investments, relate 
to Fergusson. Wild. They arose 
respectively from unauthorised 
dealings in cocoa and metals and 
from the sale of the company's Exceptional imam . 

interest in a shipbroking Tax 

business. MJnoriucs . . . — . 

^, c ^ oa n siluation Was * the S«JSS5S 'Mt 

subject of an announcement on surplus rcaiisn. invest. 
July 10. in which the loss arts- To capital reserve 
tog was astimated to be of the 
order of £3 .5m. On July 2 it had 
been discovered that short posi- 
tions had been opened by the 
company’s senior dealer “very 
substantially in excess of his auth- 
ority.” Despite a rapidly rising 
market, caused to some extent by 
others being in a si milar short 
position, the loss bn closure of 
the open forward sales position 
has proved to be £1,550.000. 

In tiie^ course of the Lnvestiga- 

a 


£3.7ttu compared with the October 
First nair 1972 offer for sale prospectus 
1973 tra of not less than £3.4m. 

An interim dividend of 1.4p per 
“*■ share net, equal to 2p gross is 

5Sl declared, payable for tax reasons 
176 on January 3. On the basis of 
the 1972 profit forecast, the 
231 prospectus indicated a gross 
equivalent total of 6p in a normal 
^ year. 

1>3 jj Results are shown in the table, 
ms Turnover and profits of the U.S. 


862 

HO 

237 


Ml 


Profit 
Grauo 

Retained associates 
• ProfiL t Debit- 


245 

133 

2,139 

108 

479 

UU 

1119) 

300 

8 

SSI 

100 

1.100 

100 

51s 

21 

493 


ANNOUNCING that Cedar Ho! 
mgs, the banking and . financ ' 
group, is actively seeking inwer. : 
ment opportunities in the UJ ‘ 
and abroad, chairman Mr. .' 
Morrison says the directors coi 
tinue to have confidence in futui 
progress. 

He tells members (hat as . . 
first step towards establishing i 
activities in the EEC. the bar - ' 
has obtained office premises 
Amsterdam as a base for a ban 
ing and leasing base on tl 
continent. 

Cedix -Holdings was recent 
established in New Zealand wi 
Phoenix Assurance to acquire ti 
Wellington Investment Trust 
Agency. Application has also be< 
made through the U.S. Fedei 
Reserve Authorities to acquire : 
equity interest in the Chest 
National Bank of New York 
approval Is now awaited. 

Mr. Morrison says there cc 
tinues to be a growing detua 
for the bank's services but mart 
which have ans 
balance sheet df 
“ mast be viewed with soi 
caution." 

“Although current high lev- 
of interest rates could have 1 
effect of reducing profit margj 
and result in a temporary dimir 
tion in the value of longcr-tei 
investments, the directors ci 
tinue to have confidence in * 
future progress of the eniarg 
group.'* 

As reported on September 
pre-tax profit advanced fn 
■£1 I 7 - 2.000 to £1.914.000 in the yi 



KB Turnover ana proms 01 ine u->. - «« 197 , d tJie 

and Canadian subsidiaries have effectively maintained 


See Lex 


Home 

Charm 


M5 end of the relevant penoo. 'The consolidated balance shi 
23 Re-statement of net assets or shows t he value of promis 
these subsidiaries at these rates properties and equipment - 
would show a loss on exchange £39 ^j m , in 1972 for 1, 

211 at June 15, 1973, of £77,000 (June parent company alone 1. Bo 
534 30, 1972, nil: December 3, 1972, value of investments is £7j 
profit of £27.000), which has been market value £7.3m. f£3.3m. a 
excluded from the statement £3.9m. for the parent corapan 
A further extraordinary charge Current deposit and dO 
of £34.000 (June 30, 1972, profit accounts total £67 -2m. i£21.ln 
£271.000; December 3L 1972, profit 
£71,000) has also been excluded. 

24 wfca. 6 nulls. T«r 
1973 1972 1972 

FM0 «HH) £000 

Turnover 9.072 7.179 13.483 

Profh 2J» 2.052 3.721 

Tax 1.8W SS8 1.391 

Net profit 1.176 1.1M 2.174) 

Minorities — 8 103 164 


Total assets are shown at £127£ 
(£37.0m.). 

- Meeting. Dorchester Hotel, 1 
an October 22 at 12.30 p m. 


SbSlj?, be SSEjp a,, Si EXTERNAL S^UJES LtethW »■«* 1M6 


severe.” unauthorised dealing 
situation had developed in 
metals — £300,000 has been pro- 


Final Opportunity to BuyAtlantic IncomeBands. 


half of 1973 of Borne Charm in- 
creased from £2.09m. to £2BSm., 
and pre-tax profit advanced from 
£130,254 to £163,905, to which is 
.added £42^18 (nil) surplus aris- 
ing on the sale of leasehold 
! properties. 

And the directors anticipate 
that trading conditions will im- 


Williams and 
Glyn’s IoM 


G. R. Francis 
dividend lift 


The 3 -year Bond 


See Lex 

Wmjains and Glyn's Bank I 
formed a new subsidiary in i 
Isle of Man called Williams s 
Glyn's Bank flOM). 

The new company, which has 
initial paid up capital of £500.( 
will shortly be operating fr 
_ Heating and plumbing mer- temporary premises in At 

prove during the autumn, ui chants G. R. Francis Group has Street. Douglas. It will be mov 
addition new store openings in lifted pre-tax profit from £194,548 into a new permanent office 
the period will make their con- t 0 £261,697 for the year ended Douglas towards the end of 
tribution to profits. March 31, 1973. Sales expanded year when the lull range of ha 

For the year 1972 pre-tax from £1,986474 to £2.604449. ing services will be available, 
profit was £353,451, against a Earnings per lOp share are Chairman of Williams : 
forecast of £110,000. The direc- shown to have advanced at 7.7p Glyn's (IOM) is Mr, H. E. Pari 
tors of the company— made pub- compared with 54p. The divi- a deputy director of Williams i 
lie last October— said they looked dend is lifted from 25 per cent, to Glyn's. Other directors are 
forward to 1973 “with consider- 45 per cent, gross— 315 per cent. F. 4. Callow. Mr. R. R. Fieldho 
able - confidence.” Home Charm net. and Mr. C. L. P. Vereker. 

supplies wallpaper, paints and kit- . 



b a year 

■ I A ni ¥T\ 


TAX PAID 



chen and bathroom, units. 

First half earnings per lOp 
: share are shown at 2.6p (l.8p> 

| An interim' dividend "of '7 per cent, 
net, equal to 10 per cent gross 
(same on- smaller capital) 
declared. The 1972- final was 18 
per cent on the present capita! 
Dividend entileznents on 1,585,000 
shares have been waived in the 
interim. 

Hair year 

1B73 jsra 
x 

External sales 2.877,589 2,099^94 

Profit IfiMflt M 3St 

Otter Income* 42^18 - — 

Profit before tax 206.423 I3&2M 

Taxation 102,558 60,878 

Atolbutsble ............ IK.S8S WJ78 

inrertm dindeml tl6j»3 7,in 

Retained 86JK6 62.463 

‘Surplus on sale leasehold properties. 
t Net 11972 sross). 

In accordance with the policy 
;of operating larger units, a man 
' ber of- smaller units were dis- 
posed of during the period and 
a the resulting surplus of £42.158 
is included in the results. 


When you invest for Income It goes; 
without saying you want the 
highest income possible. But you 
want security too. And you don't 
want to tie your money up for 
years on end. 

Nowadays there are many j 

ways of investing for income— 
but consider for a moment 
some of the drawbacks. 

Investments involving ; 

shares are not reliable income j 

earners and can put your capital f 
at risk. A traditional deposit 
account is safe, and accessible, 
but pays far less than income j 

bonds do. Income bonds are i 

absolutely secure but tie your 
capital up for 5, 1 0 or even 1 5 
years. 

So what's the answer ? 

We at Atlantic Assurance 
believe our 3-Year Income Bond 
is the short and simple answer to 
all these problems if you have 
£1 ,000 or more to invest. 

Cur Income Bond gives you all 
yourmoney back in just 3 short 
years. And guarantees at least 
8,6% net of basic rate tax each 

year,. 

If you need your money before 
the 3 years is up, your Bond always 
has ^guaranteed cash -in value. 

If you die during the 3 years 
yourfamily receives all the money 
you have invested. This is, of 
course, in addition to the income 

you Have received. 

If you want to get a high 
Guaranteed income over a short 
term, with security of capital and 
real flexibility, you should invest 
in Atlantic 3- Year Income Bonds 
now. 


A^cAss^^?^, 


- L \)s HANKIE" 


JobnsgB 


■as— J—H" 


Atlantic Asacance Company Limited 

mci. LlflOA, 4JU 
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A. Johsson. 


_ One t housand and eighty s ix pounds | \j 1086.37 


and thirty seven peace . 
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Henry Foster 
up £162,261 
at half-way 


*^fanr tax position 

The greater pert of your income pay- 
ments over the 3 year period is regarded as 
repayment of capita I and is free of tax. The - 
balance, however, is subject to basic rate 
tax, currently 30%, and the appropriate 
deduction is made before you receive 
your inco me. You have no further 1 ia billty 
unless you pay tax at the higher rates. 

If you choose to continue your Bond 
at the end of 3 years, a substantia] part of the 
income payments will also be free of tax. 

If you should choose to take a cash 
sum at the end of the 3 year income period 
—of if you surrender your Bond— you 
could be liable to tax on parr of the 
proceeds at the higher rates of tax. The- 
actual rates would depend upon your 
income at that time. 


How much income will I get? 

This depends on your age when you 
take out your Bond. 

The income isiguaranteed for the next 
three years and wilt vary only H there are 
changes in tax legislation. 

Your g ross income is £90 a year on 
each £1,000 invested. The table below 
shows the net income you will receive 
after deduction of tax. Payments will be 
made to you each year on the anniversary 
of your Bond. 


first year, 95% of your original investment 
will be relumed to you. This amount is 
increased by 1 % each yearforthe 
subsequent 2 years. In addition, you will 

receive a proportionate payment of income 

up to the date you cash your Bond. 


What happens after 3 years? 

You then have two guaranteed 
options. Either youroriginal investment 
will be returned to you in full, or you can 
go onto receive a guaranteed income for 
the rest of your life. 


What should I do now? 

Simply complete the coupon below 
and send it to us with your cheque. You 
can invest any sum aver £1,000. 

Applications will be dealt with in 
order as they are received and the Company 
reserves the right to terminate the offer 
when fully subscribed. 


Assaa and funds under manage 
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Aaurmca and Asocitfrt Companies wcaad E2Q minion 

TWsadvBnfc«w»m lsbfl»ed onoor amiomimdins of . 
pf«5Mit law and ttw assumption Bat both AmwKas win 
M (naiad as Pinctiaud Ua Annuities within tt» 
marring of Lw meomo and Caiporailon Tttxe*AC41970 
bv the Inland Hovenue. 


Henry Foster Building Products, 
manufacturers of bricks and day- 
ware field drawn pipes, reports 
profit up from £263.193 to £423.454 
in the half year to June 30, 1973. 

Earnings are shown as la£p 
against lip per 25p share given 
oh an annualised basis for com- 
parison purposes. 

The interim dividend is effec- 
I tively raised from 74 per cent to 
8 per cent gross — 1.40p net. 
[Previous total -was equal to 12,0 
per cent paid from profit of 
| £663,3 n before tax. 

Half rear 
1573 157! 

^ t £ 

Tumorer 1.517.6S4 1,3 03. ISO 

Trading profit 4CT1.628 2S5.7B7 

Profit before t*x CSAS4 26&193 

Taxation- ITS, 000 71,000 

Net profit 250.454 . 1«U«J 

DlTHend 44.333 58473 

■ Slated aRcr taking benoBu nr £38.000 
(1073 snx months i £35.000 1 1372 six mnwHm 
and rro.ooo ilST 2 rear), from capital 
! allowances on expenditure defrayed by 
I retd anal dcvclopnient grants. 

Three major developments 
which were commenced in 1972 
and_ cost, before grants some 
Xl.tom. are being commissioned 
during the second half of 1973 
the directors state. The main 
benefits will not be seen until 
19/4 when they will produce a 
very substantial growth in earn- 
ings. 

Due to the very high level of 


Shares: are 
these big names 
goodbuys? 


Ifceadtfais^ree^ 

for the experts’ view 


iittji 


adk 


3a bf 


Among the 80 shares analysed in this week’s Investors 
Chronicle are: Wilkinson Sword; Nairn W illiams on; 
“^5 British Oxygen; BSR; Grampian Holdings; 

Lex Group; Laird Group; Dmabee-Combex; Lead 
Industries; Parker Knoll; Group Lotus; ALF.L 
Warehouses and many others. For investors’ guidance, a ~— 
specific investment recommendation is given for each share. 

A close look at the Philippines 
■ J^° n ’' tfae ~ s P o£ «porc takes a close look at the Philippines 
investment scene, and examines the prospects of Manila’s - 
joining Hong Kong and Singapore as a Far East market 
tor serious investment. Tins is essential reading for anyone 
interested in investing overseas. 1; . _ 

„ The latest investment and savings news 

special article e x a mine s British Ropes, who are 


(*angmg their name to Bridon, and tells investors whether 


there will be new profits as well as a new name. This week’s 
Investors Chronicle also discusses what lies ahead for the 
building societies following the Prime Minister’s recent 
criticism. 


'r*.. 


„ *^t?^ n Y est0ES Qirorecle from your newsagent today. 
If you d life n regularly by post, take advantage of our 
specml introductory offer of a six months post-free subscrip- 
tion tor only £ 6-50 phis a FREE Investors Ledger for 1973/4. 


Wi. 


INVESTORS CHRONICLE 

Throgmorton Publications Lxi 



x nrogxuortou Publications Limited, 
London ECaA iPJ. 
(Xtgvured office) Reg. No. 903696 England. 


.wi? 86 sea d me the next 26 issues of 
tne investors Chronicle and 
my FREE Investor’s Ledger 1973/74. 
^lendose renutiance of^. 5a 
{ GhequalP.O . s payable 10 
Throgmorton Publication 


tcatiomLid.) 




Address 


FT/TLS/34 $ 


Yearly income for each £1 000 

invested 

Net basic rate tax at 30% 


Age last 
birthday 


Atlantic Assurance 


Men 


Women 


20-40 

£86.37 

£86.37 

50 

£86.38 

£86.37 

60 

£86.39 

£86.38 

70 

£86.44 

£86.40 

75 

£86.49 

£86.43 

80 

£86.50 

£86.49 


j Application for an Atlantic 3 -Year Income Bondi 

li ytw require payments to be nuda to your Bank I 


If you pay basic rate tax. a net income 
of £86.37 is equivalent to 1 2.33% gross 


Wha t if I need to cash in eally ? 


You can cash in your Bond at any lime 
during the three years. , 

II you choose to do this during the 


Surname Mr/Mnf Mi» 


Full Rrai Names 


Address 


please complete below. Otherwise all payments wifi I 
to sent by cheque to your address as shown. I 

i authorise you m remit all pjymsms due to I 
ton* Ltd I 


Address 


Date of Birth 


I enclose a cheque for C (minimum £1000) 

made payable to Adamic Assurance Company 
Limiied. ‘ 

Please issue on Atlantic 3-Year Income Bond far 
this amount. I understand tharthis application wiD 
form the toss of a contract between u$. 

I am resident in Uie United Kmgdonr, and over 
ISyemold. 


Account No. 


Signature 


Data 



| Signa ture ^^555 « ’ 


Dare 


Atlantic A uurdnee Company L im it e d 

oifiM.l^SoothampTOnPlace.Londqn w 

WCJA2AJ Td:01 -405 01 53/5065 (10 fines) I 

FT9 2209 J 



ll 
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Regions ‘should have naif 
share in N. Sea revenues’ 


Cali for Des Wilson warns Four-point 


) to 100 
ats in 
iction’ 

RVATTVES were -pte- 
i admit privately that the 
; will win about 100 seats 
was a snap General Elec- 
\ Edward Wheeler, head 
iberal Party organisation, 
1. 

iistancea of his—" and I 

em implicitly n ^— wls) bad 
to do with politics, bad 
led officials &F Conaerva- 
intral Office about the 
■rs for the liberals if 
as a ctniclc election — and 
100 seats was the figure 
L” 

Vheeler added that his 
lances also went to Trans- 
ouse to find out what 
thought about Liberal 
They felt that the 
: would return 60 MPa. 
a these figures were Riven 
to people who had no 
grind, people who were 
n newspaper reporters." 
to Liberal MFs attending, 
mhly discussed tactics for 
thcoming by-elections at 
:-upon-Tweed and Hove, 
hink the Conservatives 
11 the Hove by-election 
The date they consider 
:ely is October 25. 


BT RICHARD EVANS, LOBBY CORRESPONDENT 

A DETAILED plan for giving arbitrary advance allocation of a 
half the revenue from oil and particular revenue- for a particu- 
gas exploration in. the North Sea Jar use, but as one part of the 
to the regions affected was broad commitment to break the 
accepted overwhelmingly by the centralised government of 
Liberal Assembly, Britain and to give meaningful 

Throughout the debate, there £° weEB oi , 
was severe criticism of the “ W1 J> * fie “ 

Government for its ’inadequate’* J® ■»*»» «* ' “J 

policies for developing oil and S"*?*®? 

cas deposits, and of multi- En ,?l? n4 v *® re l0 5S5 l03 ?? ltie ? 
MonTS companies. JJjg* mD&ct wth Dational 

*£- 1 & 5 SZt*ErSZ£ ■ “ De-alution of political power 
for the nationalisation o£ “the Jf meaningless unless there is 
-rrir devolution of financial power. 

TJX assets of all oil The two quit * i^epar- 

cma parties ” was heavily 

defeated. a %; _ 

rp],_ + „„„ n The resolution states that the 

rml* 1 ? L. exploitation of off-shortr oil and 
"SSSSS’E? tZ deposits presents an unpre- 
r i opportunity to revitalise 

!5St tte more remote and less pros- 
kL££fe Se S PeroB^cBkms ol tte country. It 

without any major policy upset *. __ ‘ „ 

by the Young Liberals. 1— Transfer of Government 

* departments related to oil 
„ and gas industries to the regions. 

-L/dHStHu 2 — Government revenues from 

T tvttvrai 011 3X141 s 38 be increased 

Ht Bnnell Julmstm, Liberal t0 a j eve j si m jiap to other oil 
HP for Inverness, introduci ng and gas producing countries, 
the successful resolution, argued • r . 

it would be intolerable if those 3— HaU the royalties to ga to the 
areas where oil and gas were aereloiprnent of other nious- 
fottnd failed to obtain a fair, and taes » those regrons through 

SJSe XJT ^ ^ 

corporations. 

The demand for 55 per cent , _ . ~ , 

of ott revenues to be allocated 4— Early Government action to 
directly for regional develop- 

meat purposes should be seen as ^ affected 

part of the concept of devolu- by oil and gas discoveries, 
tion of power axiomatic for the 3 — Immediate Government 

Liberals. action to provide facilities 

“ It should be seen not as the for retraining workers in the new 


skills required in the oil and gas 
industries. 

6— A ban on oil exports to any 
non-EEC country which has 
an energy demand per head 
greater than that of the U.K. 

Mr. Johnston argued that the 
resolution would mitigate if not 
prevent lasting social and econo- 
mic damage in the affected areas. 

The proposed development 
corporations would have four 
principal tasks — to negotiate 
with the oil companies in their 
area, to protect the environment, 
to regulate the rate of explora- 
tion remembering that oil was a 
limited asset, and to inject 
directly into the regions the sig- 
. niftcant slice of revenue obtained 
from the oil explorations. 

Some idea of the scale of 
revenue could be Judged from 
the estimates that by 1980 oil 
company profits from the whole 
of the current North Sea dis- 
coveries would be £600m- and 
oil revenues would clearly make 
a significant contribution to the 
economies of Scotland and other 
areas lacking capital. 

He was convinced the pro- 
posals provided a radical 
strategy for utilising a unique 
source of energy in a unique 
way. 

Mr. Tim Jones, Political Vice- 
President of the National League 
of Young Liberals, moving the 
unsuccessful amendment to take 
over the U.K. assets of all oi! 
and gas companies, said it was 
designed as an effective policy 
against the multi-national oil 
companies. 


community 

colleges 

COMMUNITY colleges- should -be 
established for att.agq groups to 
use together, the - Assembly 
decided. 

This was part ’ of.' sr detailed 
resolution it- accepted- from tHe 
party’s education commission 
setting out a poljcy..frora the age 
of 16 onwards. However,, a call 
for the removal-' of aiL forms of 
selective secondary education 
was rejected.' 

Mr. Alan Biyth, at member of 
the Liberal educational panel, 
said the community college 
policy would help people feel 
they really did emmt 

“'There it will be possible for 
all sorts of men and women to 
contribute, through _ their own 
experience in learning and is 

leisure and life-" 

Another recommendation was 
the abolition, of the binary system 
of self-running universities and 
State-run polytechnics, and the 
establishment 0/ one grants com- 
mittee for all full-tune education 
over the age of 16. 

That would bring together the 
best in universities, polytechnics 
and colleges of further education 
into a diverse bnt unprivileged 
organisation of higher education. 

The commission also planned 
to help the 45m. adults now out- 
side the full-time education 
system. This included the right 
of anyone at any age to have his 
wishes for further education met 
— If necessary, by release from 
work without loss of job security. 

The whole policy was " fresh, 
radical, humane, practicable, 
responsible and necessary," Mr. 
Blyth said. 

A call for student wages sub- 
ject to tax and insurance — made 
by Mr. Cecil TaHach, chairman of 
the Union of Liberal Students— 
was rejected. 


of human jungles plan for 

KIT AIN’S CITY centres could were pawns in a game of mono- wwmirXi^ct-4-wrYr 
wone- “terrible human P^y. a** 1 ti«e exploiter lllllllall V 

inries " Mr. Dm wilcnn fnrmnr -Mr. WiTson honed the Liberals */ 


BRITAIN’S CITY centres could 
become “ terrible human 
jungles," Mr. Des Wilson, former 
director of Shelter, warned. 

It could happen unless the 
kind of housing and environ- 
mental conditions were created 
that offered people a decent 
chance. 

“It i& the most frightening 
feeling for those who have seen 
places like Ireland to see in this 
country the first unmistakable 
indications of the kind of alien- 
ated. hard and violent com- 
munities bred by poverty and 
lack of opportunity." 

Outside of the economy, the 
chief scandal in our society was 
the subterranean world Df the 
slum-dweller and the insecure. 

It was a problem that caused 
balf the other social problems 
society faced, that undermined 
the capacity of children to learn 
and men to work, and above ail 
of mothers to keep their families 
together. 


Developers 


Mr. Wilson, prospective candi- 
date for Hove, was proposing a 
resolution urging the Govern- 
ment to help finance council 
tenants', co-operatives to take 
over ownership of houses and 
control of the environment, 
maintenance and management of 
bousing. 

.Conservative councils on the 
fringe of London were hoarding 
land while families in inner 
London were packed on top of 
each other in decaying, over- 
crowded conditions, he claimed. 

Britain had to crack down on 
the developer to whom houses 


were pawns in a game of mono 
poly, and the exploiter: 

-Mr. WUson hoped the Liberals 
could offer the one answer — the 
building of more houses. u Lf we 
cannot do it we have' nothing to 
offer." . There was no land 
scarcity problem, only a land use 
problem. 

“The Conservative policy of 
selling council bouses has proved 
largely financially unrealistic and 
socially divisive." he added. 

“The Labour approach— mas- 
sive bureaucratic landlord 
machines — has put four walls and 
a roof around many heads but at 
a heavy price in terms of 
personal dignity and self-expres- 
sion.’’ 

The resolution on tenants’ co- 
operatives was carried by a huge 
majority. 

Mr. Trevor Jones. Liberal 

president, said that Liverpool— 
where he is a councillor — would 
soon be introducing a pilot 
scheme of tenants’ co-operatives. 

"No Liberal government is 
going to dictate to local 
authorities. In the structure of 
society that we seek to create, 
the power comes from the grass 
roots up, not from Parliament 
down." 

FEE INCREASE 
APPROVED 

IT W ILL cost local Liberal 
associations £20 more a year to 
belong to the parly organisation. 
An increase to £50 from £30 in 
the affiliation fee was approved 
at a private business session of 
the party. 

Last year, affiliation fees 
brought the party £7.441. There 
are now about 350 affiliated 
assoications. 


GUIDELINES FOR an industrial 
policy that will form one of the 
main plants of the Liberals' next 
election campaign were laid dur-. 
ing the debate on participation 
at work. 

Detailed proposals outlined in 
a four-point plan were : 

1 — AU enterprises employing 
1 mure than 20 people should 
have worts councils democratic- 
allv elected by all employees and 
dll' enterprises employing 20 ur 
less people should have meetings 
of all employees at least 
quarterly. 

■) — All companies incorporated 
** under the Companies Act 
and employing more than 50 but 
less than 200 people should have 
a single elected Board of direc- 
tors. 

Representatives should be 
elected to this Board directly by 
employees and shareholders, each 
having 50 per cent, of the voting 
rights. 

3 — -All companies employing 200 
or more people should have 
a system of two-tier Boards of 
directors, consisting of a Board 
of control and an executive 
Board. 

Members of the Board of 
control would be elected through 
single transferable voting by both 
employees and shareholders, each 
group holding half the total 
voting rights. 

The Board of control would 
then appoint members of the 
executive Board. 

A — The function oE the Board of 
^ control would be to supervise 
the duties of the executive 
Board and approve all major 
objectives, policies and plans of 
the company. 




Itj'oucaii 

rite your name and address 
\\ you can make money. 

I i. • 

^ It’s so simple. You just fill in and return the 
•upon below to us. In return well tell you all 
iout our 'Aims in Life 1 policy which enables 
ju to get some capital together. We're one of 
. ri tain’s most experienced companies in the 
ild of unit-linked investment. This is the sort 
‘showing you could expect for your money: 

If you’re 30 and invest around £10 neft a 
onth you could receive at 65, depending on 
vestment performance. 


■ ■■■ >v ■ • ■ ■■ 




Cl n# If And during this timeyour family will e*joy 
1 i iu laranteed life cover of at least £7,100. 

i 

1 hi ’i So write your name and address on the 
1 i v jjupon and you could be writing yourself into 

* ot of money. 

hrv; *A ; ^l • • 



s j - 1 , 


a details about making money please. 
Jt capitals picas* 


Surinvest’s New P ersorial Investment IVlanagement Service aims to keep you in the picture. 


Whatever happened to the family Why invest ilOWl 

jfi* • * * J 5 1 _ _ _ 


■ Cannon 1 1 
Assurance f | 


Ivmpic Way, Wembley, Middx. HAS QNB. 
01-002 5876 


UNION CORPORATION 

{Incorpcrstxtfin that Republic of South Africa) 

TRUST LUSTED 
nr. HELENA 60 ID MINES LMETEB 

{incorporated in tho Republic of South Africa) 

he foffowinrr announcement by Union Corporation limited, 
election Trust Limited and St, Helena Gold Mines Limited 
released today 

-t*ni°n Cor po ration as registered holder of r he min era! 1 rights ©v*r 
t f| farm Jurgens Hof No. 490,^ district Ventefshw^ Orange^ F«d- 
tatc. measuring 6S5J73 hectare*, is tc apply forthwith to the 
uvernment of the Republic of South Africa for a mining lease for 
rccious metals ovb a portion of the farm measuring 450.72 
cctares. Should the lease be granted, it will immediately be ceded ' 
i U nisei Holdings (Pty.J Limit od, a company which is at 
reserrt owned etjuaBy by Union Corporation and Selection 
rust but in which Duiker Exploration Li ml tod and FreeStato 
■ovclopment and investment Corporation Limited both 
avo the right to subscribe 71 per com of the equity capital. (The 
3hts ot Free State Development and Investment Corpora- 
o n, am. how ever, subject to a sub- partteipation by other parties - 

■hich reduces that company's subscription rights tt»32 par cent of 
io equity capital) 

imuharwously with the cession erf the mining tease to UnteaL 
Inlaolwiil cede alffxs right sftdwtetothe lease to St. ffafana 
ibid Minas which wr» minetha Jurgens Hof lease area in 
^^o^mcvonwithSt. Helena’is existing lease area.Th.conskteratkm 
rf ^^jrtfecadon bv Unisal JQ St. Helena is l hat St, Helena will pay . 
PM^Bi^eolAroyarty basodon the working profitdarhrod by St. Helena 
nSnam the JimienB Hof area. ' 

ifw Agrwwwnt bOiwaeo Unisel arid St. Helena 
MFj^lJ nteept^^on Jurgens Hofwill carry no risk of financial loss 
Helaoe be required to furnish for the ■ 

. ^ yifirpnnn'lifUinnnVir mine any of its funds derived front its existing . 

feama osaratrons that would ofitenaffsahav* been available for 

III® 

Hr" tedfect wm tie provided by Umsol. Indue course ^ 

■ f pWw’wM^ twttwwtfimo a jHJblic company, wffi reconstruct its . 
[ i , JRiamcap>?i4toBnaporogri3to fevvi and wiH apply fora fating of its 
MMBfwirtsoriTbeJrifeini^i^Siock&tcharigaandTteStock - - 

farthtfarWbtmi^mteittwfflbo mftdc a sso onMthflregijfrorthe 

bate application is known. - 

1 i ■' 2i$tSepmmbarl373 


financial adviser and tris dose 
personal interest in your affairs? 
"Whatever the answer, S ur i n ve s t 
have come to the conclusion that 
the problem of the under-advised 
investor with £2,500-^x00,000 is 
too urgent to ignore in today’s 
volatile investment scene. 

Surinvest ‘PIMS 9 unit holders 
meet their managers every 
6 months. 

What is this service? 

It is sui investment in the successful S aria- 
vest Performance Fund aimed at m ax-1 ml - 
sing capital growth, for investors of over 
£s>Soo. 

PLUS 

a new monthly service giving details of the 
portfolio and reports on the investments 
end policy. 

PLUS 

half yearly meetings with your own invest- 
ment managers. 

PLUS 

a withdrawal facility of np to 7 % a year net 
of tax to basic rate income tax payers. 

The new service means a lot more personal 
attention for your money. Our Client Liai- 
son D epartme nt will cordially invite yon to 
the regular meetings with the Managers 
and Dirtctors. If you have su g ge sti ons, they 

will receive an attentive ear. If you have 
questions, they will be answered in detaxL 


We are offering this investment service now 
despite the apparently poor market conditions 
at present, because we feel- that nozo is a 
very good time to incest for the medium to long 
term. The Stock Market has now fallen 25% 
since its peak last year and historically this 
usually signals the right time to invest. 

It can be psychologically difficult to invest 
amidst the gloom and when the market may fall 
further . . . but it could equally well turn upwards 
tomorrow. Most professional investors are con- 
sidered successful if they buy within 10% of 
the bottom. 

Why bay this Fand? 

The selection of a really well managed and active 
unit trust (and both this Fund and our Future 
Income Fund, out of several hundred trusts, 
were in the top seven which, have achieved over 
100% growth since December 1970f) un- 
doubtedly provides a particularly tax-efficient 
way to invest at the present time. Recent stock 
market gyrations have underlined the need to 
have your investments constantly managed by 
alert and active professionals. We derive most 
of our business from professional advisers which 
is, perhaps, a significant factor. 

■{Source: Doily Tdtgrapk statistics zyrA September Z97 3. 

Major Tax Advantages 

for Surinvest Performance Fund 

Unit Holders 

15% LESS TAX Under recent legislation basic 
rate tax payers are now not normally subject to 
Capital frimn Tax on profits from the sale of 
tmit&. In addition higher rate tax payers will only 
be liable for a maximum of 15% of their profits 
compared with 50% on those from equities and 
other forms of investment. 


PLUS THE OPTION OF 
7 % NET WITHDRAWAL 
FACILITY 


All the dividend Mid* interest income (net of 
basic .rate tax) is automatically reinvested in the 
capital of the Fund. However, with the Personal 
Investment M a nagement Service you may utilise 
the Surinvest Withdrawal Facility and take an 
annual withdrawal of up to 7 per cent from the 
realisation of units. You will not be liable for 
basic rate tax on this disposal. (Surtax or higher 
rate tax payers may be subject to Capital Gains 
Tax of up to 15% of the profits). See general 
information. 

How secure is your investment? 

This Fund is a unit trust authorised by the 
Secretary of State for Trade and Industry and 
governed by a Trust Deed. Midland Bank Trust 
Co. Ltd., act as trustee. The portfolio is mainly 
invested in a selection of some 30 securities 
chosen particularly to- emphasise fundamental 
values - a feature, of Surinvest’s policy. 

Remember that the price of units and income 
from them can go down as well as up. 

You should regard your investment as a long 
term one. 

What the Press say 

“There is one outstanding scheme which 
combines most of the advantages of portfolio 
management with that of a unit trust. This rs the 
Surinvest Personal Investment Management 
Service” - Daily Telegraph 5/5/75. 

“It is encouraging to see the 'potential of personal 
service in a company more readily renowned for 
•producing the goods.’ The City Press 2318 ( 73 . 


General Information 

Units will he available after the offer closes at the 
price quoted in the daily press. 

The fixed-price offer may be dosed earlier than 
October 2nd, should the price vary by 2J% or more, 
in which case writs will be allocated at the price 
then ruling. 

All applications will be acknowledged with a drrafUd 
.brochure and the latest monthly report. Surinvest wiU 
confirm the number of units issued to you and your next 
monthly report will be sent out at the end of October. 
CeraficaDes will be sent out about six weeks after your 
purchase. 

Discount* on larger applications. For purchases of over 
£5,000 units will be allocated ax a 1% discount. Or 2% 


£5,000 units will be allocated ax a 1% discount. Or 2% 
over £20,000. 

The 7% “Income** Withdrawal Facility. The with- 
drawals wiU be distributed to inve stor s half-yearly on 
1st June and 1st December. Obviously, the mere you 
withdraw from your investment the less you will have left 


m me name ot the i rmtee, Midland: Steak Trust Company 
Ltd., who will set as your Nominee under rite Withdrawal 
Facility and will hold the Certificates an your behalf. 

Management Ch a rges. An initial charge of 5 per cent 
is included in the buying price of your units (out of which 
c ommiss ion is paid to recognised agents) and thereafter 
an annual charge at the rate of j per cent of the value of 
the Fond is deduced from the trust’s income. There is 
no other charge. 

You can always sell your units'back to Surinvest Fund 
Managers limited at the bid price published in the press 
on any dealing day; you will normally receive a t-K ^ py . 
within 7 days of the Managers receiving the reno un ced 
Certificate. 

The estimated Gross current yield on the underlying 
securities is 2.95 "t..' Income is automatically reinvested 
on your behalf. Vouchers showing the amount of net 
dividend income automatically reinvested directly into the 
Capital o£ the Fund, and the Income Tax deducted u 
source, will be sent ro you in July of each year. 
Managers. Surinvest Fund Managers Ltd., MatUuri of 
the Assodatum of L'mt Trust Managers. 

Directors: J. G. Ormond, -VLA. (Chairman), R. K. 
Timberlake (Managing}, L P. Forsyth, C M. WiDdnsosu. 
MJL, F.CLA. 

Trustees: Midland Bank Trust Company Ltd. 

Auditors: Peat, Marwick, Mitchell & Co. 


m m u 

m PUBLIC 


PUBLIC OFFER OF UNITS open until October 2nd, at 28.9? 

To: Surinvest Fund Managers Limited, Surinvest House, 140 South Street, Doriang, Surrey. 

Tel: Dorking (0306) 86441. (Registered in England No. 935855). 




for xx.30 sum. 0x2 Thursday, December 6th, 
lathe City of London.) 

Monthly Reports keep you 
closer in touch. 

To keep you regularly posted about the manage- 
ment of your money, FIMS mil send you 
: monthly repents containing expert appraisals of 
' the investment scene ; analysing the Fund’s per- 
formance; fisting the pOTtfblio* and looking 
searchingly at individual companies and future 
developments. All basically the sort of service 
you used to expect from your family adviser. 
Only with PIMS you’ll be pidcisg some of the 
best beams in the investment world. 

*C*rtam W«tioc baying and selling information may. 
be te mporarily tsakhdd m the interests of the Pond's 
‘performance. 


I wish to invest £ in Performance Fund accumulation units. I understand that as long 

as I hold units orignxaCy purchased for £2^500 or more, I will be entitled to the Personal Investment 
Mamgcmcm Service. 

I wish » make as amiual withdrawal of 7% or — % (investments of £2^00 or more) and appoint 
Midland Bank Trust Co. Ltd. as my nominee in connection with the Withdrawal Facility. □ Tick if 
r equir ed. 

A cheque for £ is enclosed in remittance, made payable to Midland Bask Ltd. 

I derive :hat I am not «*ide« otaude the Scheduled Tertuoriej tend Z am oet acquiring the onus as the nominee of Ay person 
Tc-Mfcrji ooisidc ii«e Terramia. . , , J . , 

If too arr -^=ih!s to mate thi* dedamnon, n should he deleted uurtias application should then be Indged through your 
f.K. bask, stoeiebreter or s c iia w - Minas ran am be tegiiiered, bu: designated accounts will be accepted. 

BLOC* LETTS** MiASSJ „ 

SURNAME (please sane Mr., Mrs., Miss or tula) 

FORENAMES 

ADDRESS 1 


if y°u mould like to know mere about the 
Surinvest Personal Investment Management 
Service please tick appropriate box below. 

1. I should like to receive the latest f 

monthly report acd portfolio. L 

2. Please send joe a full brodjure. ^ 

3. Lshould like to arrange to attend a f 

FBtiS meeting. 

4 . Share ncchanp- echerr^. |~ 


Other Surinvest uojr trusts and 
services. 




SIGNATURE 


FT 22/3 


J 
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Sun Life of Canada 


This week’s SE dealings 


The Fumcial pmes Saturday September 22 1973 * 

. 1 BREWERIES & DISTILLS. (' 


{25m oi 2% ao% 
5- ora- Ubpj 73 (20/01. 5.1T0C 


Friday. September 21 5£06 

Thursday. September 20 6jQ03 


3. ora. uspj 73 uo»i. &%«».■ 

••leCDB. I? +-04 1)4 i 1 

tJfPSPSi J® 7 W0 63 % «o.o. si 


Wednesday, September IS ............ 6,510 

Tuesday, September 18 7,558 


Monday, September 17 ...» 7,123 

Friday, September 14 ..... 6,241 


59>»e utwi. gpcDb. 6s (2d.ei: 

DtJ- 1987-92 57 U. G ‘.□cDh Am. 


Dt>. 1987-92 57 U- 6%KDb. 60% r 
7%pcDta. |»t fiUocLfl. 471,9 i 



Pension 


| ^ JJ*^*** OB*hradlim? ^ *' cst ®* Uw ** martdmi, Md also the taut markings dn tins tbs md of. iw share not dealt In i wrterdnr. Tbs lattor 


be dbtloialiktit 


Designed to take 
advantage of the latest 
tax legislation and 
backed by 100 years of 
investment experience 


Plan, a . 

v 


.7 *6 nunfosr af dealings marked In oadi socUm follows the nans of the 

u "'®? domtod shares are a fully paid an* sfodc SUM (My 

paw. Stock Exchange securities are quoted in pounds and fracUwa of pounds 
«■ ■" 1 **"“ and baolens of new ponce. 

_ “f* dbes prices at which bargain* done by members of 

I™., "SSr B, S? OBn “**" roe grde d !■ the Stock Exchange Dally 
Official ust. Msmbent are not cffllpod to mark bargains, except ta special 


7-upc.n. E6 (17, '91 1 

Amalgamated Diitillod Products (in 
1- flPCtn. t06 120/§V* 

Bass Uiamngraa iUs| a » e 
39% Jl 9(91. 7 pc Ft, 62 JL 

1977-7§ 4SO 4. SUpcDb. 19B7-B1 
»MBCDb. 1377-79 MLA 87 ^ 


< ■ ■ • • ' _ *977-79 4SA 4. 3 E 4PcDp. 1 9B7 .bi 

cases, ami the list cannot, therefore, be regarded as a completa record of flwpfa. _ (977-79 h«i«©. 

D rtfi K |t iwhirti bnsUMSs bis hnmn done* Bvflflks «ro rvoiw In the OlficfaJ JM7-92 73Q 2**- 7JxocLil. 4$ ri 
LK,toTlfpS!S. hS latar transactions can* todtaed In dm follnwte ChwrWgton Bjm.rs *££ 

day's 001 dal ua. Ho tafiotooa is araflaUe as to whether a bargain represents Bail (Artho^VndSm (Mm i£ 
a sata or porch aso by mottlMre of die public. Markings are ,aot necessarily 


la order of execution, and only one bargain to any one security at any one I Boddiwtons Breweries (25nj 77 . 
price Is recorded. I 5%- — 


Brown /Martaewj (25pi 88© &© nr. 
Buckley's Brewery (25p> 36. New 


*L 8 E**!l £ Bargain* dona with or between nan-membere. 4 Bargains done previous day. I Bargains done with members ct a recognlseff Stock B 2{* . M „ . 
luainMi-* TTif l- ‘nr ai f a _ delayed dettvery or "do buying -in." 1 la — aAuat ration: SB — {Bahamian: 3C— SCansdiao; 1HK— SHao* Kong; fiJ— SJ anuH can; SMa— Cameron U-W.i <25pi 1 13 1 fSp, 

SM a Jay an. SMe-flKodcan; 9ftZ-*New Zealand; *S-4S1n8apore; 8U$-*Unfted Stoles; SWl-SWaat Indian. Cjty or London Brewery an< | inre" 

Pf. 420 m Non..cum.i 160 CI8/91. 
C23PI 47 


BRITISH FUNDS, ETC (49S8 




3K K Bm? n ?raiw!mrt ,|, 47?M© u 1980-82 B9U ^ * jt."^nrmopher Nevis Anouilla 99b (1919) Mon:unf"sflC.""C25p ”s 

4pp Bnt. Transport 8 1 «mS> jb 803 G «? uc “Kr2" ,, 7 cc SUoe 1B77-B0 69. St. Vincent 89 <20191 , Midland Bank 339 8 3 2 S. lCW=Suh.Ln. 

n„ i,j | ,ra ™* WTX »i i«0 W* * 80 * 9Upc 1 979-81 90 (20191 ^ South Rhodesia 2W 28 5„a0t9>. dhpc 90(4 7'jPCCflr4ub.U'. 931, 


.pjd CC Bi 2 K 1974-76 Bit, 2 (1719) 
Glasgow cron. One 1973-75 86A,« 
9W>C 1980-82 B9U 


Nrasaland Sac 06h. Bpc <1978-81) «9U , London Cooritle* SeaL (Z5P1 179® BOO <MaWww> and Sons tHldn 9s .j 

ilflJSl . 80. BVKLn,_79,® _9 (20191 Cauraoe ALkDs 1583-87 uv. 



2^ dc cons. Stic. 214© ?k© »u 

4 pe Cons. Ln. 344© 'r© «,# s* 
Ti.pc conversion Ln. 30© tu© i u 

5 lade rnmifnlnn I n OR 


IZQ/9J 

Greenwieii Crpn. fiLpc 1976-78 79i 

Hammersmith Cron, 9>apc T 976-79 934,8 
<20|9> 

Hamosnlre CC Bijpe 1975-76 86>e 


5 '.pc Conversion Ln. 96 
5 PC Exchequer Ln, 78Ju (i 


I anpc runoing ui. »u H 

Fundiw ak. a lo2,* 1 1 h“ 701, it* ^1®^' 


19 (2019>. Bpc 27 (17191. 6nc <1978-81) 

90 09/9) _ _ 

FOREIGN STKS^ BDSw ETC (3) ' Com'mmSii -Bnka. GroUp (25oi U.A^ si^mPi 07 - -Bi • 

JSSf^^EL^iSE 1 ^ "F** arin,flm ,25B ' ,03# 3 ““ ‘ 

&7d 9 i. J n sf^ adf&d 5 ^ 50, *s-. w ™,“ ’ 3 ?-„ 7 r- 6 2 


1>- Minster Assets (25pl 79*z 8 80 h 
Montagu Trust C5P) 299 302 (1 7/9) 
21 National Commercial Bnka. Group ' 


CouraiBQ 4UoeOb 19B3-67 49V. 
Db. 29 U (20-91. 6L«pcDb. S3 
7pc2nd Db. 63V 7.1 ocU. 60V 
Ln. 884i 

Davenports C. 0. ana Brew (Hldnps. 

6SI5 


77 821] (1819), Shoe 1985-67 67 V 


If you are self employed, or If your 
employer does not provide you with a 
pension scheme, your income in 
retirement wilt depend on the decisions 
you make NOW. 


1 


w I Lems Caron. 7’ipc 84V (1 9,9; 


3 s Vb is' ^ - ““ VKumte 


Frnncrl 4. Do. Drawn BdS- 4. SocGoM 
Ln.l 91 2 4 (1719). Treasury 81ltg (Mar- 
coni Ln. 1918) Z (1719). 6 PC Twain- 

Pukow Rtv. Ln. (LontL IssJ 2 (17|9> 
Chinese Imp. 6pc Shalngh 9 1-Hang chow 
Nlngpo Rlwv. Comal Ln. 1936 EpcSMs- 
Bds. 2 (2019J 

Greek 4pcRlwvs.Ln. -1SB2 (Accent. Certl 


2 i> -22. &VnctlnsBc.Ln. 84V 
_Unsec.Ln._. 804® (2pi9»„. 


trjr Greenan Whitley (Z5 pi 72©. 41 

9oc 441, ri Big, ytmcOb 6E’, f18i9 
„ Ln. 53)1. BieocLn 61 V! 


Schrooers 600 (20I9L 
74 (1819) 


aVt>ctln»«.Ln. I Highland Distilleries (20 dj 1G3« q 
H insons Brw,. t2Sn) 127 


8i;bc Trewsury *Ln. 9^ ^ h. >U «« « C^k 1902 (Accent. Cert.. 74 (1819) Hl^n, Brw ^So, ,27. ’ “ 

7V^ TSSSre iS- 19B5 Ub“5?Ii% sv* MaMnone Cjjn evpc 75V ( ig,» % 0l £ arS> - •«*»■«■■■«“• 1385 « Seapmte HWMB ^loj 1 294© SOW (SS^jS&ST lSS9 '^BoTAb 6? Sd 

M t aSST ttf-w, 4 ?* - - 3211 Hungarian rAWd. In Lond. 19GB) 27 (IBISl H**” ^ t10P ’ ' 27 ^ 

.Trcswrv^ Ln v 2CJl2-1 5 »,« i H MlddteL* fi G «S£ f7 fT7im Runr l . re _'? nd b HE c .**V 9 £*°™t • Slater Walker Secs. (Z5o) 167 8 6. Wrnts. Morlunri 445© ra0'9'> 

70. GVpcPt. 67©. Sucllnsec. Scottish Newcastle Brews. <20n> r 

_ . 9 VocUrrMK.Ln. 74>x. 9<aPC 7VpcPf. 6B>,. 4i^KlctOb. 81 

6PC1S1D&. 57.-,. fiVoCI stDb. 614, 


(2019). 9 Vac 86. 


The Sun Life of Canada has been solving 
retirement problems for men and 
women for more than 1 00 years. Why 
not let our blend of modem techniques 
and tested experience go to work for 
you? 


^ Can / vary my contributions year by 
year ? 


78« bE & ttRia ° 9 *» 


Sneetsi £1 V aa/Bi 
Uruguay j'-ocBds. 67 (19(9> 


* Can / choose from several different 
sorts of pension, including special 
features to deal with inflation during 
retirement ? 


You're going to want to ask some 
searching questions about a plan that 
means as much for your future as the 
Sun Life of Canada’s Personal Pension 
Plan. Questions like : 


sk Can / take part of my pension as a cash 
sum? 


9DC .Treasury ta. 1992-96 80© 79 »n 80 ”(1 M> 

I1& B At \VA.\ ?$*> 

3PC Treasury Stk. 1979 70W 70.* iTtK^rfi^ S& (2019) 

3..PC Treasure Stk. 1977-80 69V© .* 3* 

3VPC Tra^-yy S.V 1979^1 B6V0 ^ V 

oc ^ 91,4 t,9raj - «• 

IIS TMWV »k. ^ 2006.12*49 VS 2 f SJ!*^SS n 


CORFN. STECS.— FOREIGN (2) 


Names) (5C2) 16« (20191 
I Union Discount London 343© 40 
Wintnrst (20o) 225© 3 C20f9) 


> Shintofle (Jamesi 4cc1stDb. 30V - 

Group 440 South African Distilleries Wins 
«. Maricg- (20191 

Teacner (Dlsiillerai (SOp, *00 (1719 
b 40 Tollemsche Cob bold Brews. (SDdi ; 

) (20'9J 


Baku 5pcGofdLn. £ov® 

Moscow SocBds. SOV© 


UJL AND COMMONWEALTH 
RAILWAYS (5) 

Canadian Pacific iracog. marking namou 
»C5i 808©. 7 VpcPfd. A ISCTOl 515V 

dpcPf. 40!. 4ocDb. 33 ZV 
Quebec Central RJy. 4pc1stDb. 32 (2019i 


6 DC Treasury Stk. 94 Um V 

GVpc Treasury Stk. 66*: u© “m* “art “w 


Warwickshire C-C. 6pc 91V €19/9). 6VPC pa “ Tukon NPV 510 (2019i 

JSrSSSUto Can. 7 pc 84* (19(9) ajweiucan railroads ti> 

West Riding Cry. 5 Vac 87V (20/91 National fttys. Mexico Prior Lien 4tpe 

Westminster (City of) 7Vpe 90V GoldBds. 33>a 


Your complete investment service — tin 

Fleet Street Lette 


Jk Will my savings be invested in a 
dynamic fund designed to deal with 
inflation ? 


Write to us, using the coupon 
below if you wish, and we'll let 
you have the answers to these 
questions— and any others you'd 
like to ask. Then we hope you'll 
decide to let us go to work for you. 


6VDC Treasury Stk. 96 Vj® 

are Treasury Sfk~ 9B- xs® *V* 

Sac Treasury Stk. 92=- J uffl 1 ©w© °m **b 
-— yj *1,] 2 1 Ijl 59-64UKX 
3 pc Treasury Cnv. Stk. 90J|, v V® V 
4oc Victory BdS. 'E50-CS.OOOI 96V 
3 1 -re War Ln. 31°i«© t,© V V t 14 
British Ertstrieliy Sac 83J,*._ SVnc 71 Ha 
70>«: IV. 41, pc 72V IS* g 
British Gas 3 PC 39V© »m V V_ V 


HtoE^OF D 9flStp BO DUTY ivnoiun nmunnio W 

BVdc Bdv-Rog. (Pembrokeshire. Staffs. Antotausta (Chilli lit, I19U9 l SaePf. 
Wbthyn. Wldnesj (24110/73) 99X10 26 *20/9/. 4pcDb. 66 (18/9) 

99.615 120191 Artnaylr-Touapso Rlwy. C'ipcBtK. £V© 

14 uacBds. Refi. (Darlington Gateshead. Chilian Northern RIy. 5ocm>. 54 (1919) 
Nowcmstle-uaon-Tyno (Redbridge) (Reg. Russian South Eastern RJy. dVPCBds. £%« 
40(741 101V I20i9> 

IAbcBos. Reg. (Bolton. Bootle. Oieshum. San Paulo (Brasilian/ RIy. fl5p) 135 3 

Derby. Motherwell Wlsnaw, Plymouth, " ... 

Rothwell (Yorks.) (Reg. 18/9(74) BANKS & DISCOUNT COS. (215) 


FOREIGN RAILWAYS (4) 


Bds.-Rog. (Pombrokoshlre. Staffs. Antrtaoasta (Chilli 11 1, I19U9 l Sorff. 
n. Wldnesj (24110/73) 99.610 26 (20/9J. 4pcDb- 66 (18/9) . 


0 Britain’s oldest weekly newsletter, founded in l 
Regular reviews of all buy signals, not just the high S; 
(yes, even in these markets) like: 


10OUM© 100 VO 10 (20/91 


Harris Lebus 

Inveresk 


Gtd. 4 ': dc 90S. iNI Land Act i92Si 62 i3VocBds.Reg. (Cambridgeshire, isle ot Alexanders i DDiwunt 201© 200© 196: 


sf: Will / get full basic and higher rate tax 
relief on my contributions ? 


This plan is not available to Residents in the 
Republic of Ireland. 


i17/u» __ Ely. Camt/en. Choshunt. Dundee. Hirer- 20a u-MB) ... , 

Irish Free state 4i:ocSds. ssv (17/9) Newcastle-upon-Tyne (Reobridoei (Reg. Aurn nanrev Rou 3 4-s (16/9/. 4pcPf. | 

North ol Scotland Hydro-Elec. Board. N. tain Ash, Portsmouth. Sodubury) (Reg. 1 219 (19(91 

Scoiland Elec. 4oc 75 (19/9). svae 65V 25/9/74, 100). A""i 0 . In ”? B* n L M 2 ia 5, V,alq 1 7 aoi9i 

Nortnern Ireland Gi.pc Exch. Stk. 94 PUBLIC BOARDS, ETC. — U-K. (17) Australia N. 2eai4nd Banking^ Group 343 
aBELAE.'SS? iiv© 7C V ^ n8/3> ™ OF STAMP DUTY ' ' 


insh'Vree State ai:oc8ds. SSV (17/9) 
North ol Scotland Hydro-Elec. Board. N. 
Scoriand Elec. 4pc 75 M9/9). 3Voe 65V 
119/91 . __ 


A>.,l« iriwi Banka «25pl 147 C20/S) 
Anglo- Israel Bank 280 119 ’9) 

Australia N. Zealand dan kina Group 34 


SUN LIFE ASSURANCE COMPANY OF CANADA (U-K-) LTD- 
338 Sun of Canada House, Cockspur Street, London SW1Y 5BH 


3 pc Redemalrion Stk. 43V© V V 

CVTERNTL. bank STOCK (— ) 

FREE OP STAMP DUTY 
Sac Stk. 66 (18/9) 

CORFN. & COUNTY — U-K. (41) 

FREE OF 'STAMP DUTY 
London County 3oc 1 920 25V© V i20/9). 


Electricity Brd. N. Ireland 5 ‘we 1977-79 u0/9l 

70V (19/91. 7 'ape 71 (19/9) Bank Ireland 360 

Metrop. Wtr. Brd- 3pc.Bl 28V (18(91. Bank Montreal (Recog. Mko. Names! 
2 VpctFI 77V <19,91. SI-PC 699. New l»C2) PY04 (18/9) 

River 3pcDb. 26V© 00/91 Bank N.S. Wales (Land. Regj (SA2) 

Port Of London Authv. S>3DC 72V (17/91. «75© BO 75 (20/S> 

6i ; pc 55© (2o/9> _ Bank Nova Scotia (Recog. Mfcg. Names) 

Agricultural Mort. CPU. 5pcOfa 59 h ISC2) 17% (18/9) 

(20/9). 5iz ac laea-Bo 6l«. 6 vac ouv Bank Scotland (Governor/ 535 7 50 

(20)91. 7Vpc 1901 -84 75V* S. 7Vpc Barclays Bank 339© 2ft 8 S 3 7. BVpC 
1991-93 68 <20/91. SpcDb. 83V© Q0/9I. 73 

9 VpcDb. 1980-85 B3V. 9VpcDb. 92V ardors Bank Inti. 7VpcCapJUi. 66 
(1B/9i. 10 VpcDb. Fully nd. 87V (17.9). Bates iE.i Sans CHMgsj (25o) 252© 60© 


Cav. Land — 

HammersoD 

Laurie Marsh 

Stoddard Holdings 

Miles Druce 

Stead & Simpson 

Stylo 


1973 

At 

Sep 

11.1 

6Sp 

IE 

S.3 

34p 

f 

8.3 

55p 

K 

8.3 

401p • 

Sf 

8.3 

75p 

1( 

15.3 

46p 

li 

10.5 

146p 

If 

5.7 

104p 

i: 

2.8 

70p 

i 


• Fast personal answers to subscribers 1 questions. Portfo 
reviewed and managed in London, Jersey and Zurich. 


Please let me have full details of the 

Sun Life of Canada 'Personal Pension Plan' without obligation. 


ADDRESS. 





f -S55K<S 


1976-79 74V (,. 6Vpc 1974 94%© V- lOVpcDb. J/SS. 9BJOPC £50 pd.) 195 

cj,*. IQBB.90 65V (1B.'9l 39 ij 120,1) 

Cran^ol London 3ac 2007 57% tl9/9v Scottkh Agile. See. Cpn. 10 VpcDb. 84%© 
5 Vac 1976-79 72 (20/9). 6Vpc 1975- SUBJECT TO 5TAMP DUTY 

1378 7BV. 6VOC IBBD^W 71 (2W9I. Oydg Port Authy. 4 PC 25% (1919J 
7%ac 1979-B1 79V- 9-aPC 1976-80 p ort a London Authy- 3pcP.orL. A 

gov® V iM/9* f 1B/9i. 3%pc 82% (17/9) 

Greater London Bir«c 1977 82, 61-Mtln© Agricultural Mort- Cpn. 3 VpcDb. 


10 VpcDb. Fully od. 87% (1 7.9). Bates iE.i Sons CHMgiu (25s) 252© 60© 


1 0 VpcDb. (Its. 9830PC £50 pd.) 1992-95 


SUBJECT TO STAMP DUTY 


16/9). 3%pc 82% (17/9) 


reitor London 8%oc 1977 B.6i-6«fh*« Agricultural Mort. Cpn. 3%peDb. 68% r*Sr Hidgv C20 pj 

B gEn- 1 i 9 «o 4l « cDb - 62, *« w**- 5 «* c ISIes^b.&. r° 

1992 64. 7 Vpc 1977 83V 9 Up: 1 980 (20/9i ChaSe Manhattan ( 


1 (20/9) 

British Bank ol Commerce (25pi 91 90 
(20/9). 6pcSub.Ln. 180 (17/9) 

Brown Shlplev Hlds,. 640 tt8/9> 

Burton Group (25p) 120 2 <19/9) 

Can. Imp. Bank Commerce (Recog. Mfcg. 

Names) isC2i ISJu© % v; 

Cater Ryder 251© 

Cedar Hidgv (20 pj 37© S 3% 6% 6 4. 


• The only investment latter which also gives inside infoi 
tion on British politics and world affairs and is read 
presidents prime minis ters, diplomats, businessmen, as 
as investors, in 8C countries. 


88 VO. 9% PC 1980-32 87V (20/9) 

Avr CC 2%0C 1970-75 86% 5 (18/9) 

I Barking Crpn. 7Voc 1976-78 93 
Barnet Crpn. 7 Vpc 1962-84 78V <20*9) 


<2 0/9' ChaM Manhattan Cpn. Com. UUS12.50' 

COMMONWEALTH GOVT. AND ComL tan^Aost. (Lon. Regj. (SAD zia 


• Privately circulated to subscribers only. Costs: (Eure 
£15 a year, U.S., Canada (airmail) $50. If you wish, study 
FSL for three weeks FREE before you decide to subscrib 


Barnet cren. jr VPC iwa-B4 70 v I2ta») PROVINCIAL SECURITIES (16) (Ail. Banking Co. Sydney (SAD 200 1 1 
?%ic 97 f926^. n \K REGISTERED and INSCRIBED STOCKS « D« * 


(20/9) | 

Com I. Banking Co. Sydney (SAD 200 


Pays-Bu (Frs.100) SUS51 % 


1932 2«V iia/9i. SVac 1974-76 B2V Aumrella iCommonwealth of) 2 %pc 87%© Fraser Ansbachernop) M 
71iOc^ ^ 98D-B? ^ (SO*® ■ I ?T97 £l97 7^ijf 1 3 Vpc^9^ 8 5ijoc 0^5-78) I Gerrard Nat. Discount (25pt 258 09/9 

S5£ui M (?ren* )«”)?, -20/9. £!!** 


To FLEET STREET LETTER LTD., 72 Fleet SL, Lor 
EC4Y UH. 


AGE LAST BIRTHDAY. 


_ ' ; “r. , ' 7- “_ ii.ni .areni 75V®. 5%ac (1976-79) 75. 5%oc 1977- Glbbi (*» Sane (25p) 98© 120/9) 

lI?ontan B CrDn ”’6*00*1 976^7 9 2 7^9% (20'9) 19801 73V (iSffi. S-;pc (1976^78) 76V Gillett Bros. Dll. 280 (20/91 
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COMMODITIES /Review of the week 

Tin pact price range lifted 


MARKET REPORTS 

BASE METALS 


£418. 17, IS, 17. Afternoon: caab £430. three good buying Interest was shown tor TUt white and raw sugar*, effective tor Seo- 
months £417. 18. IB J. Kerbs: three months barter for export on an LoJ». baste, tune, (ember EL White sugar, denatured and 
£418, ii, is. 1SJ, 1B-2E- ever, with between 10JKW and ai.ooo tons twn-denatmed S.15 (7.97). Raw sugar. 

lTDITTrinV * Changing hands for SepL so JarL-March. denatured and noo^lenatured 6. IS (6.01). 

alAEilwJliu Wheat: EEC. denatnreble analitr OcL • - -- - — — — 


U.S. MARKETS 


DACE MPT AT C IJU.IUU10 Wheat: EEC denamrable quality OcL 

Daac WUilrtJ-CI DRY CARGO— Graln-eUppers covered «3^>. West Coast. 

COPPER— Marabnlhr Tower on bdance cargoes from SL Lawrence to gamagnsia Mate: No. 3 -Yellow l™ -**™* Sept. 


MEAT/VEGETABLES 


, _ NEW YORK. Sep 

A REDUCED Ghanaian cocoa cn 
cast prompted trade and com/ 


. . . — tr", ir"r " -r™~ au u> cwuwn, - maize: MO. 3 yellow nmencan sept. imithfih n wn fnniJi nmn uiuuiw/u iraae aaa cam 

OT j^ 00 . Ey^gg e.tM ees at m.75 fJ.o. for Oct. and from VS. Gulf £M.<0. Oct £84.00, Nov. carcano meat house buying lo close modera/eljr 

opened Brmfr to__ltoa with_the ovecoirtt to East Coast Mexico at SIS fXo. tor Sta East otet kan/teni pnces ouotetL Boih copper and silver traded 


TIN PRICES rose to new all-time 

f eaks on the London MeiaJ 
xchange yesterday following the 


Epertontitielric) 


uiKum nrmuri w cam Mjam Mexico « ai» rxo. for basis East Coast borers* account, 
performance of tta US Oct a cargo of barley ires arranged oSeT^S^mmotodr 

casts of a rise In warehouse nocks coupled SL Lawre neo-Basrah at SSI f.l^j. for v '“" 


MEAT COMMISSION average fa (stock narrow limits, with commission 
prices at represe nta t i ve markets on Sept aeth sides in the featureless cm 


rpunll- in anon m-a-,*,..- J: I - “u wwrem^DMran ai ror .... prices ai representanve mantels on Siept »>aes in ine featureless con 

result in even gTeater disrup-iwith book^ousitog and freer offerings of SepL and 90.000 tons barter from U.S. fiUTTJRES MARKET jq: U.K. — Cartle £18D7 per Uro cwt I Chicago markets reflected tht 


Exchange yesterday following the I 

decision to raise the International: | 

Tin Agreement price ranges. Cash / 

tin closed last night at £2,152.5 a 4,100 f 

metric ton, £27.5 up on the day f 

and £133 higher than a week ago- 
The rise, estimated at about 6.5 2j000 - * W/n- — 

per cent on average, was above uJU j j 

general market expectations and lANIVIN 

encouraged a good deal of fresh J 

buying and covering against 13WJ-f TSHPIW®' — 

previous short sales. The ta floor" I « III 11 HaG 

price of the Tin Agreement f (Itah Hsian 

buffer stock ranges is raised from ian _£ ^unon nicuu; 

SM635 to SM675 per picul, nearly julv august ser 

9 per cent up. 1973 

The Tin Council also decided 

not to renew export controls and the price o£ offerings to attract 


tions in output. Although there «A meal si wus tee omsl Pri«es ro North Pacific to South Korea at llS.'ri <aAFTA>-Wh^». ermtto. dree: Sow. Aeep 32. Bp per lb edew (-0.1). Agriculture Department's Reps 

are sharply divergent views on 5iL 1 ? a !£* n .SST £ an i F 55: wfceac S«’ 8B iww!5' ^ £3-M 00 sc - l - w - (+««. Ecsinnd undelivered export*, which was 


the likelv imDact of l-hp Chilean r reelc ^** 1, nu!t ™ T!? «rgoes booked US. North PactfloSouth BindntM. &ert, BLOB^JO, and Wteeo— Cnttie numbers up 7.1 per for maise and wheat, dhut. 

ine nxeiy impact or the unuean forward gave up £38. Tunwvex U.030 Korea Jlfl.75 frue-dlsdunse for Oct. and Not - MJMOJW. Jan. 62.60-61.60. Mar. 62.88- cellt . > &vera ^ j^ic® mJU (_« wabeaus. 

coup, demand for copper at the metric mus. Mta. K "K rfi ^ c««»-Ghana spot sei ncm. 


(Cash Metal) 


moment appears to be at a low mWBI a-m. + mi 
ebb as a result of the higher “ omoiai — j 

interest rates and speculative r 7“ 

selling. Wtretora 

Sugar prices rallied this week —— 793-4 f— to 
with the London daily price ™2 l Uio 

rising to £100 a ton, compared cSSoS^: 

with £92.50 a week ago. The rise ta*h 771-3 ks 

was attributed to transactions on 5 , month »~i h®. 
the physical market at higher rfs 1 !™?": — * ^ 10 
levels. However, the EEC refusal : - 


P-tn. 

Unofficial 


° 1L , TA ^!^ KS ~Z^ iy ° with rates 5165. Nop. 6^36. Jsn. 5t8®. {to here up 18.6. £3-06 (-HU4). Bahia spot unquoted /TSi. Dm 

remamtog hl/to- French CFR took a COVERT GARDEN (prices in March 81.30 cm «i. Maj 

for. ?w o_ rare * consecutive «»Ung1— Imported produce: Orange*- 57 2S - Sept. 55.90. Dec. 5iaL. 

voyages from mlddle-December at World- *- 3 V 5,1 May SAS5-5«-«>. Brazilian: pwm/Np^Vi ( gne/a Lates 1 - aw - 

f a ^nJS J and Howt8 °- arranged 144 t30> 135 lso - SSM. 100 Crito^-Samos No. unquMei! r 

a TO-MOtona sr tor two consecutive whB “~7^* lc !L^”» 2.30. 73 ajo. 64 140 r South African: Smm* n “- 4 unqooted isamei. Col 


wtvages trom Persian Golf to West from r ? ™,. p g 1CT ~ Valencia nates K 2.6*. 73 2 so 

October at Worldscale 3S0, followed by B**irick £44J5. UheTm i i/ ord £47.10, Exeter yj 2.40, 138 L95. 


Mams 71.50 nom, <73.00 
c Contract Sept. B2.7D iQJO). 


to join the International Susar , Amalgamated Metal Group reported that Caribbean to usac at w.«3i. 
Imsumort In _ the moratng. cash _wxrebars O^ed _al * 


^^ ~. ye * n !L!^ ne ^ lart ^ r “ MJH per cnansratinw Tta, wvwi™ EtoUWi prwfoce: Potatoes-per SOJb ®liS*55- ra Dec. 64.65 hid. 

■‘"ffle^toyaga ,J® C Cnemnberg-trwlW^s LOO- S2'S' S ^ 95 - Ma » 68.KWW.95. July 

marttet a M.OffiKumer was taken Irom L20. Lettuce— per 12. round 0.40. Man- E7 *' 63.60-68.80. Sales. M7 

•«v6ov i~: at wortdLi* w A 5STA5)oS l, 'fl5r5 2^-JB7E£3Ln£ J S: 50 '^' 

hottun— No. eD ? S ’ 


tom Soft wheat and mixed wheat and FS ^“^owv-oer is. 0.90- < jS'm a ‘s- m C Im B 

me on nil Dm-irm vbirar an -n h/to ,n ®'B6- Carrots. — per 284b. Celery — b _ '■ Vsc. 89.00 <S<.00 bid). 


it was agreed to cancel the more sales 
ability of the buffer stock to Zinc Dri ' 
operate in the new middle range fft npui r 
Of SM67O45M720 (SM633-SM668 L on 3on £ 
previously). zinc rlnsnri 


Wd. July 211.0 bid. Ocl lU 


' „ . zioc closed last night at £433 a a decline in the 1973-74 Ghana I7W - 

A special meeting of the Tin metric ton, £33.5 up on a week main cocoa to between 330,000 -J’Srf BdBd h u, * m rf k at iu-obw urtn 


SILVER 


RUBBER 


Council sub-committee consider- ago. 


R 1 S^-50.to'Tr p ^cn^ ;« ^ y-- ■ 


tLard— Chicago lonw 26.00 ask^d 
skmi. NY drummed 32.00 asfepd!) 


Onto**— per 564b nets 


In nm tons ^ boIh “S* 1 **• (orward moral, tho Silver wan fixed OJp an ounce hi p -h ^ ABOUT onrtunged opening. Bute Interest o 60-0 iv P ^. „ S’ 


ing the U.S. rtockpile releases is The majority of the European 409,000 tons in 1972-73, was fore- forward mi be tier Yesterday's fresh witb spot at m.79. c.s. cent emavatents Uvteand PeatrepnrbSi n MajayilM 0>21 *" Sprtow—DCT 384b - i-4o-i_7o. 
to be held next weeK. producers announced an increase cast in Accra, reports Reuter. JEf, SL . SEUfJOSl? 8PW 5”^ » 5® a 2r n . DElce °* 171 1X0X9 a ^ tower. WOOT PTTTTTDrc 

Meanwhile tin prices on the m their price for this week from Trade sources attributed the w wrnc Sd^ u~£ , .oMnomLiyL- 

London tin market have risen £220 to £250 a ton. crop fall to the drought prevalent which prompted short-covering and specu- 294-2c.; up 2.6c. A moderate business vu .. .J y ^. ou ^ ** w Ktaarfy n ma tnTatn * 


2S3i, Sept, 340 nom., Dec 213. - _1 


London tin market have risen £220 to £250 a ton. crop fall to the drought prevalent which prompted short-covering and specu- 2942c.; up 2.6c. a moderate bustoeaswaa .. . 

both on the expectations of the Copper prices nluneed this in West Africa for the oast Year 13 ,n,er « a - loarox ““ 5?“®*- T6e nMB «J opened at Ira best of W0Cnurt( 

higher Agreement price ranges week, despite the coup in Chile, affecting crops in the two main tKr”tbe Q taifoT manner wouw do but ^ ‘ to“n^ito 1 <m.zra!5<^> 7 ^ ,8 Si^ — 

and the announcement that the it was felt that the new Govern- producing regions. Meanwhile l0 ?^ r ** allowed to deal 1 wimm tha suge ln the afternoon, before ending 

buffer stock holdings have been meat in Chile might help boost the Nigerian Federal Govern- ^ “«■ Sf.ion 

reduced from over 10,000 tons in production in the mines, although meet announced a rise of 30 per r — — — ars — rx — ~ overnight . _ 

June to under S^OOOtonsin Sep- many other sources felt that the cent. In the prices paid to cocoa tix ; obrcwi r—i Ui££d>i W silver j Bullion i+orj lhb 4 . « 


orities have gradually reduced President Allende could well in world market values. 


WEEKLY PRICE CHANGES 
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f £ 1 
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Qmh 1 

2150-BO r+22.6; 2160.5 i 

+27J 

i mouths. 

8117-8 

i+50 12115.6 > 

+M 

s’nent._.! 

2160 

I+2B , - 1 


amiiilCi 
»w York, 

;t699 

-+B7 8 f - 

J . — *242.25 ! 

+1.15 


SLLVEB 
(per 
troy 01. 


Uornine; Three mouths re.un. M. 15 


i+S-fi 11Z -8 A +B.7 

116.4p 1 + 0.8 116.6Sp +1.11 

H9.9p l + O.ta - 

— ! 12l.0B[. +IJ] 

126.3p 1+0.8! ~ ..Z 



freviouf 

in. 4op.m. 

Jiastm; 


Uontmctr 

Day’s 
Bavin ess 

OBSalal 

prkm 

bayors 

priort 

or 

till 

UoJayaa 
RSSL . 
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C-Lf.xnnl 

vosaab. 

h-h-a 





porta 

Sept. 

not avail. 

_ 



Oos 

art avail. 

’S.TBFJJ 

33.16 


NovemD'r 

art avail. 

12 0-48.0 

32.00 



12 t.OBpl+1 JS uwOber.J 

~** I — — — Novum tj H — 


— LB.D28.0 46.0 

— (67.5 UX a 7:4 

— IjB. 75 7.fta7.0 


WOOL futures ©Wa - i. 1 5U l Sffa» 

‘Ssr'wtr “ssr S as sa & st[ 

— _*S«yabeans— Nov. BT’LMfl (656 i, 

loroo. ™ 0 “ ® +1-0 “ hSayabcaa Neal— OcL 193.00 (1 

22i'H“ - 4 0 ~ Dec IS9.00 ri89.50i, Jan. LW.5B 

Scr*“.' 5S , M 0 , — 188 - 30 ' May 190.00-1M.50. 

OTOOOr UH.00. Aitp l£| (HLIIK Al 

o®ember._ 210.0-60.3 ..... — Soyabean oil— OcL 1L4S i"L43' 

yeh 210.0-M 1 19.00 (18.901. J an . 18.53. Mareh IS 30 

Sales: 383 (863) Joto Of 1^00 KDos'' each. M 2 y u - ls - Jal 7 17.90. Aug. 1T.SM . 


\/f? h ' 


October — .. 278 0 90.0 +1.0 
December-. 260.0-68 0 + LO 

Jforob. 240 0 66 0 +1.0 I 

259 j- 37.0 —4.0 

July 225.0-52.0 

October iU.p-saj 

Deoember— 210.0-60.3 

March 210.0-66 ’ 


j IaMM 
prtre 
per ton 
1 culen 

i stated 


Ktolum («)-.... .| |3M 1 - 

preeMork«c.Lf — . | 5 

Antimon.v99X(A. , i.). *J77CI 

Free Market : a&MmjO ,+37.5 
SSP^IW Barotol. OKA 

l mtbt Do. Do. (h) £782.5 -£*.0 

^Cathode. (.1- «».B ;-M.o 

3 mtha Do. (■) |-M- 0 

6108 J i+3.0 J 
to, A Cosh <1 too (V'i £185.76 + 0.25, 
Smaohs fw 1 £IS6.7oi+0^5 

Klckel U) (») — SLSBS m • — . 

il-M 


£260 £230 

£305-10 £IB5.9 

t TIO I £&iS 
£9u0.4(i j £75040 


£*29.75 £874 
£431.76 £843.26 


-».o i £43).b 
-84.0 j £430 
_ | £1 k7 
+3.0 I 5*4.35 


Spices I 

£230 Clove* to) j 

£IB5.9 Pepper, Wblte(v)j 

£636 DTack w 1 

£75040 OUs 

Coconut MalaywauJ 

£44&5 

£468.76 Groundnut 6% ik>_.) 
£437 .7s Lineeed. Crode tiot.i 


— I C1.5S 
ko.0 I £570 
U2aJ^ £330 

I - I W 


£1.710 £L620 
£LOOO ! £545 
£645 j £370 


10 3 to 15 10 2D. 17. Kerbs: mid-Nov. CM E— Turnover 156 (436) lots Of lfl.no 5«mber. • — 5-5 3S.B iBb 

£2.136. three mooths £2.119. 20. Afternoon: °»s. Morning: Kid November 114,6. three °o*-- Doc. 3 7.CM7.S 47.0-68.0 +7 85 

cash £2.150. late Sew. £2.L5S. addict- morniis U6.3, 6.6. AT, 6.6. tj. Kerbs; Jm -Mar. — 56.544.1 c3.6 

£2.150. mid-Nov. £2.135. early Dec. £2.123, Thru months 116.7, 6.9, 117. Afternoon: Aprtl-Jan 32.4 32.7 92.56 62 A 32.3 

three months E.120. 15. 17. 28. 51. 30. Th«* month s 116.8, 6 J, 117. hh p g.o July-Sapt 31.65 -1^ 51.9 31,35 

Kerbs: late SepL CJ«, three muuftis «■*. 6.8. 6.7. 6.8, c.7. Kerbs: Three Uol.-Dbc. 3Z.5 ,1.6.31.6 31.13 

£2.114. 05. months UOA. 6JS. 6.6. Jsn.-lUr. — . 1.2-51.5 31.05 

LEAD— Hrmar In line with the tread la CClPCk A Aprii-JotL — 30.99 

zinc devnlie ezuecratlons of a email to- 4aly-8«p< — ,1J) *1.3 30.66 

crease In warehouse Stocks. Turnover The market traded within a narrow ° et '' Ppc -i 81 - gc °- B 41-8 40. 75 

.£50 tons. ranee rhmmhun <h. -Nominal 


iooji iui» or Kuos eoen. i. n.», Aug. it.w-i , 

SYDNEY— The matte opened par to rJFVZ&SS**** No 11 Spot 1 
7c. down, and these prices were main- (®-2M-34». March S 

tabled throughout the day. c5lI?^o TB, ■ Mar J 111 ? A3 


£440 ,7o Palm Malagan (9) 

£l7u Soyabean jjur'p'nlO-' 


■—7.0 j £17P 
1-26.0 CHS 

I — I £34 

I — SZ28 


a.m, |+- or] 
Official I — 


£253 ] £13? 

£503 I 
££35 i £90 
B3ia I S*3 


£fo8.7o 1+0^5 £124> £246.75 1 £lis Swds 

KiSSllI) to)-—- 2IL586 i - ; w l«l,«&7.2e£W33 CopnKPhllipptoMiJ 

KSlJSteftUjKi Sl.«-S4j - ! - |SLa3 o ^7:81.M-.4£ to) 2 

STTiSHtaf/ntoloenal i6t68 i + 2X5£541*-61* fiw-68 ( Groundanu aihrtaj^ 

fSSper^iSI.70 + L6 , ! £67-, J j HhM^ Lijweds.can.fto.lj 

Qnldrrilvec 1 ' 


4 in an tin. | 1B6.5-7 
o’ meal ... 184 

X.Y. Srrti 


oau. Turnover The market traded wtUUs a narrow al ' zo 1 8 I ao -73 t 

{■“«« throughout (he morning with ‘Nominal. 

pja. r or reDorts Gill and Dnffus. Malaysian thin crepe Oct 43.0 (m 

Unofficta! t- « ™ ^ rl Li!lS r * oon 2!?** advanced Sri Lanka thick crepe 42 J) (seSter), 

Sharply on reports from Ghana, and held weue«. 

Z j- Steady to clow at tha days hig h, SUGAR 


Per 
■25 165.5-6 +2.75 
.& 188.5-9 +6 

■25 - 

— rit-ia.5 


COCOA j^oMtodny ■ J+- or] Utwines. 

I tikMG | ! DoftH 


1+17.0 8144 
2.0 ’ £103 


£162 10.0. £6fi.a 


fiack (76 Ibslffn | £110.113 ' . — ‘ I 

Sliver per ob™—- ll“7p >7J 70-*P 


Stiver per Ok— 


|£125-fl *BWL4 
;1 17.0frp ^<L9p 
•'ISj.Ofip jSOp 


T/SSSti c^--| itU7 +183^ £LM3.& J5.U7 WJtM 

“itoTumt. El?.5-£l9.o; - i'ei«.S-l&.h tls.5-18 Jilo 

3 £<18 +20.0 1 £165.62: £4l6 '£103.375 

I J E1W-2S0 - l£W> [Kl-*J/2&:.;Jil7i 


Other 

Commodities 1 
Lecoa doipmwi, 


Morning: cash f!83, late SepL and early „ 

Oct. both £183.5. three months nS6. 8.1J. 

S6. Hi Kerbs: earir Oct £185. three wSl.0-54. 1 

months FXS7.S, 68. Afternoon: mid-Nov. s*" 4, |57B.O-a.5 

nso.68. three months nn, 88.5, ffl. 88A ,558.0 8.5 

?0. Kerbs: late Oct I18TJ, three months July — 545.0-8.0 
D99. 5«|*emb« , ...b36.&40.l 


3125 'oa«'I S2‘SI 5S ®'!i- 8 0 r^a.5 385.Q-B0 0 ashed'. May S27* JB fc^d. Julj 32n 1 

— ~ PBt H- al - g f 8 8 SO.75 r-0.2S Mareb a73.0-4.0 -15 :.6a.a74.o rt>ats_OcL 1S2» umi. Dec. KJ1 

NmainaL 360.0-UI —5 5 466.0-60.0 M ay 141i bid. July 139 bid. 

Malaysian thin crepe Oct 43.9 miw i n Sr ~-" I i’2 “S' 7 ® i8Q '°-2.u , 227 isamei. P-?c. 2 

Sri Lanka thick crepe 4JL0 (seller), n ?° h ? '' — 0 ® ® — 2.0 440.3-2 J) bid). May 3161. July 2244 bid. 

ovtj -1 * n D9mb9r«.«s.MM-1.0 535.0 rfFlawecd-On. 79« asked i«6 a! 

SUGAR March 037 .D .28 > 35ao Nov. 784 asked /S 2 i asked). Dec. 

Sales; SO ( 2 ) “loti - of ”_ 2 So hiob - ^*' “SS?- Ma ? ™ asked. July 7S3 as) 
LONDON DAILY PRIC E Lww at *. - 23 ® kltos ■«*. Wheat— ICWRS 13 5 per cent m 

OM.OO (noufl) 8 Bin ext tor OCL-Nbv. GRIMSBY FISH-Smmiv t> b ^ Lawrence 5819 (5815). 

Shipment Wr. tonand All cents per pound ex-warohmtsei 

Early bOTtag toraren in December ajoSStadlte 1 SS 2 staled. -Cente per flO-lb b 

brought gains of up to go poicta from bma n* HUS* ^ haAlocte «-warehouse. tChlcaao loav 


Se©t 8.1M.M, Oct. g.03. ’ 1 F \ < rtL* 

“Whem-Der^ S08-JH» ( 52+52 a*. : fi I 5 ^ 

1 316*5191 , May 4M-I9D. jj 

asked (211.10 asked). * Ste, ~ -i. 

WWNIPEG. Sew- 2L ttRye-Oct 
asked (983i». Dec. 3231 asked 
aakeai. May 327* jafced. July 3271 i. 

..S?“^ -0cL 1S2 * <13)1- Dec. 1431 
(l«i. May 14 u Wd. July 139 bid. 

227 isamei. D-?c. E 
, hl d). May 2361. Jttlj 2244 Wd. 

«=lax*e«l— Oct 7364 asked i*M a! 

Nov. 784 asked (S2i asked). Dec. 

“Jed. May 766 asked. July 7S3 as) 

Wheat— 1CWRS 13 5 per cent V 


BI 2 EEr T p' Wr. dmuand AH cents per pound «^areteJ»i 
burtng im erect in Decambtr laST'c^K lSSa oUwrw1 ^ *Cenbs per flO-lb b 

« W to 80 poSSfrlS «:«"*«*£. t Chicago loav S': 


Zl HC— Record lovels were obtained by P * 0?01 ^ lf 


. ta . wwViV'9.9 P 

.... 545.0-B.0 
r... 536.&40.0 h 
— 513 8 4.5 V 


if x f TI,fl «wnin* New York advices were 
+4-5 31.4^46.0 direpgowdng. and with sellers of DecSh 


(■/—..•••.••—.j ,+3fl.n t £271.5 ! £805 [ £301.6 (actor behind the rise coupled with further 

t"to fcnrt pon £P'i3.6 +37 J . £aS9.75 * £799^5. £502^5 constderarton of Thursday's European pro- 

Coffee Shipment (CJ.j 4&.u0 j — ; ; ■ &(UX) I 46 jM dacer price Increase. Good physical 


bmh cash and forward. meraL rbe ugtnen- Sales: 3,200 (4.025) iota ot 10 metric making the pace, nriees tnjaJThaZk 
ing nearby supnly riruarioa being the main wn*- losing around 80 points to day's toS 

(actor behind the rise coupled with further rmwr before settling m qm»er - 

of Thursday s_Eurep ein p ro- COFFEE Later hi the day nrtuSaMbuyijJSffi 


FINANCIAL TIMES 

&pt 2lj“tiopLa))*louLo uul in 


sept 21 aept_20 iiooLo X emr ago 

ttjgjg 188.71* 191^711 j'fl4^76~~ 
. (Bok, July 1, lM2=ia8) 


ELbO.K* Kuturehmi 


[£4l6 ;»:lhii7i 
Kl+j/2&j-Jil74 


Grams 

barley 

french 

jjonwj Eulurw 
Make 

No. i Yellcwr—— 
(AmenoKO) 
Xoitow /nut. 

Bed Spring 
+ m. ftu. t Hard 
Wtaleii 


; i £46 

£37,70 { £52.46 


pouJllon i £4.50.78 '+0.0 

Coucm ••A’’ Indexi 

Ci! Liverpool cUJIW *37.6 (+1.6 

Dei. Coconut (ni,... £■’*» b.O 

JutoUABWCgr'Ae £1*9 +1.0 

huboer KlJo „.J 36. Op j+ l.a 


ascer pnee increase, uson physical . the market, last-nmmta wiwk-™^ 


*35.0 i 38.50 
! £310 ! £166 
1 £\39£G £1*4 
J 42. Op : IM. lop 


During the period, cash metal rose £UJS New Yoj* C 

and forward added £22, the latter dosing gteadr - 

at £415.5 on toe aftenwoa Kerb after . li 

having touched £418 earlier. Turnover Lurra# 

5.150 tons. 


Contract. Values dosed a .W 


tturaayfo ) + or buslneu 

Otaw — Done 


-tego Pearl lAl — 


Auetthino - — -j 

T {'official dose. 


£B5J3 i+3.0 
t Unquoted. 


Sugar (?) 1 

iulpaur 

Tbphjca No. 1 1 ?) — J 
Tea '.quality/ kilo.... I 
■plain) k Hu I 


_ 

r "" 

; £8i 

1 £115 

1 £81 

£250 

1 “ 

. filiM 

i £250 

1 £155 

£S*i 

1 — 

£l-ti 

! £245 

j £LW 

£SW 

I — 

£101 

i £2*0 

£14d 

£100 

,+7.5 

£72 

£W7 

SSI 

sUr-M 

— 

S22.27 

S3BJ6 

mat3d 

£107 

i ■ 

&j s 

! £34 

£Tj 

70,i 

+&.0 

1 

IQp 


S4y 

Ulq 

i * 

‘ MJp 

UkJ 

272fi ii . 

! + £*0 

i57ori*i 

'tl" / 

Wn 4- 


zs.v: i 

K.m. 

OffloUl 

J + 

[Or- 


P 

. t- 

Cash ! 

429-.S 

>11 

1 moatbs.| 

415-.5 


'i’tnerrt. .../ 
it. Louis..! 

429.5 

>11 1 


£pwlfloa 


Previous 

RiMbiffi 

Day’s 

Clase 

Deo© 


£ per too 


<■ i e 
431-8 :+l( 


September J 443.5-5.0 i M .-.„|«^ 

November-. | 4S0.5-1.0 • 4fie.8-fiQ£ 

January^.. 462.0 2.5 (+0.8 ,4H).6-B2.B 


471.0 1.8 (—0.5 .47D.5-71J1 
476.0-7.0 t— 1.26 478.6-77-0 


t* close, t Unquoted. * NominaL b U_K- and Common wvaltfa' refined. c Uganda Robust a io unwashed (o.b. 

unrahBSM indicative pncc. 0 Madagascar h Debrered. kDebvered U.K. f.o.b. Liverpool. »C.U Continent ,d pon. 
Bb idd" Roiterdam- v Ex tank UJt uU.S per cenL sulphur bquM, c. and L Nortb-Weflt European port, a Medium. 
Metric tna 


'* « r lb - 1<*. « CT1W “ womoMi -pwIiiM.' saw sm ( 3.7225 iora d so tom •**_ 

i unwashed / o.hT ci08 *‘ *“ w ^ uRAlNS JSSSmS* °2? •» 

Continent Al pon. Morning: cash «01. 26, 38. 29, late Oct. THE BALTIC— AQ sections of uu »“ 

potl a Medium. £417. three mouths E411 lOAtt. U. 14, imported grants market remained <pd« 

ISA Kerbs: mifl-Doa *08, three months at around previous offering levels, jl E ECD Al LVi m por t^lev^ ^'f*- 


ieptemhor. . ! 486. 5-7.8 !— i.O. 48fij>-87.S 

GRAINS ™ 



REUTEfl'S 

iqs. gfj Cfopt. aojhtaH «tp|¥tor'a©" 

lj».4 1214.9 1IS 2.8 6233 

(Base, SepL la. l»i=U0) 

DOW JONES 

iS. t s L iT'-i-r l - r 


f.oJ). cars Decatur and Illinois. J3‘: 
troy ounce for SO-oancr units of 89J 
cent, portly delivered NY. *> 
contract “Ceilts per 66-busbel in / 
b bushel ex-wareh ^ _ 

5^000 bushel lots, c Cents per 34- lb bo ^ 1 
fi Cents per «-ib bueh&l ex-wareh 1 
a.Ofl® bushel I ms. tf Cents per 56-lb lr 
ex-warehouse. 1.000- bushel lots. 

* 


JUTE 


3pM__g3L8Bi3«).81 S83.63 1B7.17 
?a»grft)[g 17. 121318.43 306.871 lei^Z 
(Awnge lS24-28^8talflO) : 


MOODY'S 


Morning: cash (42J. 26, 28. 29, late OcL 


Sept. 3epc.|M(wirr. i» 
.81 !0 l.i© «|. 


DUNDEE— Quiet Prices c and f 
for Ocl-Nov. shipment: BWB fl58: 
«!S : BV>rn ns7 - Torn: BTB £158: 
1148: BTD .D37. Calcutta goads ste 
Quotas DOS c and f U.K. for SepL : 
foeat: 19+it 40-In. BjM , 7}-rz. SSJSS 
100 yards. Oct. HJ3 and £5 27. Nnv.- 
*^83 and £5.M. 6 Twin* £16.39: fli 
and 08.69 for the respective shlpr 
periods. Yarns and rte» h p firm. 

LONDON— Steady. BamtUdesh W 
C grade Ocl.-Nov. £149 sellers. D ri 
I uct.-Deo. £146 sellers. A long ton. 


ISA Kerbs: nU-DW £418, tores months at around previous offering levels. 


j6ft 4.a)6gl.g i 6M 

c- 81, B3i=iiw;P” 


|B< PWmkui TtHcs. eoMUDM (tally ar 
fUBdan and baUdayi. (j-S- aotwxirri 
HMff talr -fttafln) sou.g) {Mir qm ffi 
Ym^N ^ eeoad CUa oonaoB Min at f 





Sa&ttti&y September 22 1973 


WM 


54 3t -non*. - 8i4X*»- _71 


S^Tass™’ 

67. Nw (2&B) 664 


i wi mm » *»; 

nptab and OndNOf '*»•* WM 

;9> 

iNAUS & DOCKS <5) 


Dow *nd RIt. Ga 


42. CHHBt 


tanbmm rasp) 67. Now (2 50) 664 

PaoGurv 6140*. Hide*. '(So) 43 tIB/fl) 
«|Sb «4M SWS/raa) 260 540 640 

^o.) 5 ®glSr- w n7rt0 

Ku^uTTci^, 1 * 4 *' 

««rtw Rand (RQ.1D) 2 DBS ip) 11 B 
Barr and Stroud 3.5 60 UcrB> . _ 

«w and WaiiM* Arnold Tst. (250) 74, 

OanrS^'ftapbunP^tifO. JJSO 654 C 2 Q#Bi. 

iTOr«:“ 


Amt Brand O5o> 


tr sole Canal Co. WOJITJBL 
240. abPCTMiltBAb. 2* 

KX.HF CO. 157 60 . 

HCXAL JNDWTU ( 1 ^$) 


(SB) 18S 6 QOW. BoeML 46- 

trank Cow B onwda 094 IS* 4 

‘ £75 D) 99. NOT G23(* tO&lw 

601 <20/31 

Ivatncjoi Smeow 46(0 23 *W * W 
oorui Cl Oo) 95k ; _ 

cm- rsop* zoso z- qo uoa . o a pc 

klfls. l2So) 172 ■* <affl>S»i_ _.. 
nrnjjtWnn (zse) 97 fl- *OTO 
•0 ■ - 
curtttea) (lOp) 79.dk. 

Bren. C*Of». ■)OA r BO.‘ OJW t w*4 

*Lf. (90.30) Z» CWW 
HMgs- (250) 160 k.1.5. __ _ 
GowMcsioa X90. .CHW »• * 

Dikes (We> 42.CW6) ■_ ■ ... 


DMtran 1 Clark OSo) 123 (1W9) 

*5*8? aaTsWrtcwl VW-> <29P)| 

its rms> 

S w^ o^S. nw«5|«p«j. a5w 

SSfK®’ _■ 


TOmanY QDtaenr.jHIttt.} noo) TS rzOT9) 
Samara Mots. System* <200) 109 12 
t17fl) , , .. .... 

IS3S gW. *T 

*£Hr Jtracn and NictKX*o» TtocPf. 55 | 
Oertturd (5* and WJ czsp) 1*1 40. e%pcj 


Brwm ttjumfll Aw*-' Cowteit 
A C25P> IIS- Boot*. 77 


- -w ’ ^1*00 <W 11 

Jtrfiosi (ZSpl W C17)9» 
Ws nop) 264 7 
i, ... il iiop> 40 non) 

1 *Uh-r* Elecwonka Q5 b) 9B . 

' ■'■ v. Laundries OOo) Z5 < 20 # 


fl'Ot f 


! V Laundries OOn) «S <20#B) 
ln>. (2SB* 21 5* JO 
Bread 6%ocPt. 540 <WW®» 

I rtusuftes^tZto) W7 WIW. ^* 0 W- 
Op) 8940 900 90. mitWItl to 
7kpcLn. 62 <1719) 

1 WH»oi? (2SP> 250 MU 
s C17J9). 7VpeOb. 644 n*®)* 
>04 (16)9) 

nmlrttam 1te*__ M 

lumtnliHn tU.KO OdA W 

■ajSBififri&Wi.- 

JSSie^Wir^Mkl Mbdlw (JlOo) 


Btnriek Tlnna <25*.) 7BO 2 4 (20)9) 

gosymwn nspi isoo si 

gw wi w Co- <1 5 b) 320 

grtt ©res. raOo» S3 .- 

®Ml» <J.) and Son* 109* <20391. Bl 

. W. 4 5». (1 8(9). 9UpcOt>. B2 (1919) 

V s , 4 24 1. 74* 

$3Siflaa3»5“. n rr i ANw 
s& SSJSTOST S9 «'# M ™ 


■tak (Pieter) HWfls. <2SS) 106 7 

SteeicmM and ConradlSB). 3540 (20(9) 

' 9^3w C r2a H *^ 9e <25,3, 181 2* (2081* 

Biid SOrti (Hides.) cafe 

Ooiton Textile Wim "(Sb'i zso now 


VBsnusssLf i 


rpM Store-* ciogvjaa „ _ . | 

iHotd* (log) 3_- 

sulators (Km 25 (MB). BpoP*., 


rfrmer (25 d) 9343. 
iprtter* SbocLit. 844 
Idsn Opi 

"ted^Xnduttrila (Ha) 1940 

iated Power Cn BIw atri nB <0®p) 

oted Store* (Bn) «. «ked>r. 52 
nierlcan Industrial CRD StRRLfil 

flss Hide*. (C5o) 744 
al (35p> 206 6 ft. B4PcC*W. 
139i : : 40 : OZOiSL . . 
d Gp. (25n) 68 (20(9) 
urn and Associated A ISO) .95 Ok 
VA.) (HldSS.) OOP) 10)0 
■ Shanks USB) 153. IDscUr. 50. 

is EouloiTwnt Cl Op) 66. 7 (20)9) 
id Navy Stores (SOp) 675 (1919) 
Chemkals USD) SSO 59 (MM3) 
i-Forro (25 di 83 (17 f9> - 
efevislan (2SPI 129 
Food nopj 35k 

medcan Asphalt i25p> -94 (19#9) 
G4ncP». S3 (18*9) 
l sc ult Mnlrs. ( 20 p) 950. A CMo) 
( 9 >. 6 pcDh. 6541 ( 20 / 9 ) 

■rlt. Eno'u. ( 12 >iD) 24 Co. . 
rit. Foods (SB) S3 1 - TkoeDb. 
r.kPctn. 2241 RO /»>. 7kPcLh. 
J04- DO. 1994-2004 1 52 0 9(9) 
•aincs < 2 Sb> 287* 

Ik. Indus. 6pcDb, 650 4. BJUic 
• O. S'fpctlnsee.Ln. 22kS OoTsi). 
t 1190) 


sorter McCormelt. (500) 1330 40 4T0 
JZa^SOO B- 40 37 8 40V 38 41 394 

Booth (John) 5 on* (Horton) CfcStfl 65 <19kS) 
Bools Co- <2 Sg) 275 4 64 7 5 6 ?B. 
SwUhrtc.Ln. H 64 5W. TkKUnsecJLn. 
67T« 08.9) 

Boulton (Will lam) (Hoi dines) <10o) 27 

(19/9). BJ=ocUti«ec.iP. 125 C19/9) 
Bourne HoOlnOsworth (25p) 110 (19*3). 

6t*OcU nsec.Ln. 53 (20/9) _ 

Bowls 1250) 2330 50 2. Dfd. (25b) 205 
08/91 . . 

BpVljhtr _Cob- 169 71 70. SkncladDb. 
44k. 07)9). 7pcUn&EC.Ln. 99 . - 
Bbwtftorpe Holding* OOp) 46 (20(9) 

Braid SB. ISp) 35 

Bnmmsr CH.i (200) 86 0 9(9) .. 

Breedon CldwrtHil Ume-WbrU CtSpKdIZ 
<20® 


:neg. <25p) 62. 7kBcPf. 77k 
BpcUntcd.Ln. 6740 6 
Isherics iSSpl 884- fikpCUmcd. 

ood HUB*. QSp) 1530 

lotels USB) 1600 7 C20flU. A 

165 09/31 

.Hsure (3p) 4a)«0 5 
laneanc&e Mtnea s. Africa (RO.50) 
(20191 

Mewspapera Go. C&ol 1760 SO 

"a per Mills (25P) 420' 3 4- Bpe 
.11. 77 (20.-9). 9 i;;pcUnicd.(-p. 

34 0919 ). Do. (Iss. at par £40. 
3 (20.9 ' 

■wlland Cement Mnfrt. 192 1 3 

, i B safir 4 a <£& 

8,9)7pcDK 62 U (20(9). 9pcDbi 
lOkacDh. 920 

'dev I vl cm Cpa, A t25ol MO 166 

iv (10 b) 23 2k J* 

“Tone (25B) 132 il9<9 

Garages (2501 34 (l^ffl) 

'Idelitv OOP' 66® 6 • 

-■nlc Hides, (ion) 1*7-9 
aiore Gp. (25pl 410 ■ 

Gear Eng~g . ISP) «k. 7pC*T. 
i (20-31 . _ . J 

ii£.» s«vi iuMmi*ii-CHiW‘Sa r WB») 


-•-riiann i-en 
i'<tK2ntfDtl. 
n. il975 o 
8.9i7pcDK 


Bracdon ciowrMli Umt-Woru CtSpVidIZ 
Bremner Co. (25*» (U <20® 

Brent Cham. Inti. (10m 67 
Brick house Dudley OOpl 684 
BrldBend Inv. (50) aoip co/9) 
8iWBe r VGundry <20pl 56k C19®> 
BHerlcYS Sup er markets (10p) 730.4 
Bright (John) CD. C230) 3 4 HBW. : 8pc 
Unset. Ln- 60: 120/51 
Brjorav Gp. «P> 144® 14 atom 
Bristol Bkmt (IOpI 16 
Bristol St. Gp. (1O0i 43® .4 

tmtiih Alumlhnim spcpi. 45ki 
Brftls/i- American' Tooadxd (RegJ <2 50) 
2574® E® so SB ■* 61 571 8 7k. 604 
Oo. 76r.» GKp).259k (TOOL DM. J[25si 
2181. SBcPf. ASJj® S®. 6pc2ndFV. 52 
>:t 7pcVnsecJ-n. 73 
British Aawrican Tobacco lliv. IQncUnsec. 
In. 84 I2DJ1I. lOkpcUraec.Ln. ■ BS4 
7U GO/9). 9kpcUh*ec.Ui. 122® 1 

British Canadian Iny. <Z5o) 76 (1*JG0 
British Ananl CSp> 8S40 
British. Benzol cartonCung (I On) . 1 34 
.<18191 - ' 

British Car Auction dOpt 117® 

British Celanese 3<ePc2ndDb. 88 
Brthsh Cotton Wool Overt- Amocb-IO-Sp) 
_46 ti®9> 

British Drrdnlne (25 d) 810 
British Enkalon (2Sp) 38 
British Home Store* USB) 2*8® 51* 
«S ® 8 9 50 

British Industrial . Hide*. (IOb) 54» 5*. 
Sec-Unset. In. 71k 

British iMUlated caltanderk Cables' <50o) 
1««. EbBcZndPf. 47'. (209). MtPCDb. 
64-4. 7pcOta. 64ki. S^pcConv-U reset ,t.n. 
81 3 

British lev land Motor Corpn. (25P) 24 U 
V 5 '4k. BocUnaac.Ln. 494. 7tpc 
Un*ec Xn.' 59 «2D<9). 8pcUMK.Cn. 60. 
-7E.BeCMf.Uiwar.Un. OB* 60 K 9 
British Match Corpn. 182 
British Mohair Solnnerj U5p> SI 41 CtOCW. 
6 pc Of. 54 (1 9m 

British Oxveen (25 p) E94 «riz $0. 
6i?W«. 534 (2091. apcZndve. Sak 
(20 91. . 5kpcDb. 61 4 <20-3). Bkpc 
TennaneDb. 78V*. lldCTonaeeDb. 94k 


TonhaaeOh. 


1 IdcTonaoeDb. 


Jj V Sjt.F.) tlevtoh) rw>p) 2l . . Brtaih Shob COrBB. C<3Be4rt. 57k] 
■■ ' •! -all Group (250) 1330 5ar <20/9) SkorTBdPf . . 50. BkSrd.W.J 
**■*■ ' "Ive Prods, (2 5 pi 79k *30(9) 7£SP0* -WM* 76k* C»HN 


iJ J i; -.all Group (250) 1330 7«t (20/9) 
W-V- --| W Prods, R5PJ 794 (20/9) - 
i*e Prods. i2Sp> 79k (2o«) 

Gp »5pi t7>« 

I25p> 124k 
ubfier 172® 1 

(25a) 65 <i 

s. iRO.SO) 133 SO . „ 

ds. (Mpi 1354® 70 7 «>S 7k» 

00^841* k (18/9). TkpeCnv. 

Dpi 135t» 41* 59 46 38 7J. 

ns In. 94 1 - UTS). 54pcCnv. 

. ss rtg.oi 

Soi 89*: ___ . . 


iuon) Sons i5e> 17V 
f. 44'= (19 91 . _ 

drill lam) 1460 3 5 


IRWIN & CO. 
deep regret announce thai 

Mr. W. A. ANSEtL 
died on Thursday. • 


20th September-. 


Britkh Printing Coral). <25p) 63 *j 4** 

4 3. 7UpcOb. 71V (17®). BkocCon*. 
UnSec.Ln. 724 G091 __ 

British Belay Wlrelesi TWey. OS® 454 

5 (199) 

BrIMih RalhnaVers Coro*r. (25 p> 155k 54 
. 7 S. 4rdD«rP». »4 (IP'S) 
i British r Ropa* ttSBl -Po . P -7 Js ■ 6 Vnc 
.Unsec.in., 54»*. lOVOrDh- MB* fl7.?> 
Brrtl’vh Shoe Cfiren. BtynePt. 57 kp daSi. 
SVprjrodPf. 50. 6ijSrd.Pt. J580 hi. 

JSBk, ^ ** ^ D »- 

British 5M>C <S6PI 93 
British srenm Snoclallle* (20B)_*?*tk 
British Steam Conrtruttlon A'Iimj (23P) 
84 9. B'secPtly-Cenv-UnMcjUn. 51 
(tfjei 

British Sugar Inds. *95 _ 

British SVPhOn . Inds. (20p) OB <2039). 

Ta? PriSStS <1D0) 2|kl SO^dJW) 

flrmsh Vending IndS. OOP) 2m. (20tS) 

British Vlta lZSpI 126 

Brittains )25p) 414 (1 6/9) 

BwUioii* (JJ 190. 4»spePf. 344 

Brocte Group (lOp) 102 05/96 

Brook Street Bureau: Mayfair > t10p> 133 

HT' 

Brppkp too! Engrg. (HtemJ i (25e) 28k 

(20/0) 

Brotherhood .P.) (50p) 127 «0#9) 

Brown . jse* son (2 On) Go tso/9> 

Brown Tawie <25p) 96 (18/9> 

Brawn Bros. Albany (iopi w 34 09®). 
84pda. 176 119.9) 

Brown «J.» 147. 6'jpcDO. 62 U20/«. 4kpc 
Ln. 36V (1991. BkoeLn. i404 (19/9) 
Brown (N.) tnuMTS. (20o> H3® (20, 'S' 
Brownlee Co. CSp) 71 H9b9> 

Bray lea H<dgs. (IOPI 54. . 

Brunnino Group (2$o) )0B uztusx. lose 

Ararw n z * 

*25 18 ®) F,> lSD> 29 (1,rS> ' A t5,rt 

Buhner llumh cmdos.) ( 20 p)J 38 (19®) 

BUnxI Pulp Paper (250) 96k' 


Burgess Prods. (HtdBiJ ( 25 p>^D 2 $ ( 20 W 
Bunion Hallamshlre Hldos- A 125P) 58 
119/9) 

Burrell Co. (5c) 1.7k® V ^ 

Burroughs Macnlmm 3Vncln. 168 B (20®) 

S'-ncLn. 124 (20/91 

Burton Group & 170. A t5pp)l63 
Warrants to sub. for A 45 <*6/9J. 
4peistDfi. 84 (18/9). 6kpclstDp.- 594* 
(20 SB). 7pcLh. 674 (l¥®>. 9VocLn. 

B^Jy 3 h«\Sra I HI dps.) <1740) SO (17/91 

isBfr ffiSK w <1 w . 

ButterflSd Jinn (25p) 70 (20®) 


C. H. (Hotels) (WJ , a»V 120/9) 

CJB.R. jersey (nidgii Cl Op) 19% <26®) 
C.C.H. Invests. (2Sp) 12B_ _ 

Cadbury Scftwroiies OWL Wk 3. 2*^34-. 

5dc 1 stPf. 454. 7Vpd,n. 684 V, 74cc 
1 Ln. fifth 

iCaffyns (50pl 1M S <19W> 

SCbird (Dundee) <25 p) Mb 
Cakobrcwd RotWT A O OB) Zl 
Calor Gat HMg. 7pcDb. 63 (18( 9) 

Csmfard Englneerino (10(0 73® (HW> 
■Campari nop) 65} 6# 7 

Cftimw (Hldflt.) (20S> 96 

Canadian Owruui Padutgina Indc. 157 

CaMlcg Town Glass Worts <2 So) 41® 
(20."9l 

Canning (W.) <25p) 64* * <30/9) 

JCape Asbestos <25n) 147 , 

(Caplan Prohle Grow llOpt HI* 
/Capper-NeKI (IOp) 43® 4 3k 
Capscals (5p) 194 
Caravans Intnl. »2<Jo) 794* Blk 
Cardo engineering, Group <25o) 52 (20®) 
earless Cap* Leonard (lOolHS _ 

Carlton (fids. <25p) lOB (20TSL 9kodA. 

68V 4 (1619) 

ScJJrSm^nEw. (50^115*. 7%PO04. 69% j 

(Carr (John) (Doncaster) <25e) 77 (2019) 
iCarrliMton VtyeRa i2Sp) 27k* 64 7k. 

J «kpdPt. 50 1 (19/9). BdOPf.jBIk (19/91 
teSrron iHMga.i <2Hp) 220 (18T9) 

'Casket <sj iHIdas.) (10p) 93® 

Castings New ClOP) 31 (20(9) 

Catatln (2Sp) 56 120/9) 

Cattle’* (HMgsj (I Op) 934 
Causton (Sir Joseph) Sons <25(6 51-4 . 
Cwenham < 2 &p) iju® 4 31;. Warrants 
H(. ftljKPf. 3441- 54/>CPf. 53. 7K 

FLA 561, HBI9). 7pePf. 564. . 7kBcPf. 
60* 1. ft'roeLn. 70;<f 7U. llpcLn. 94* 
5V 4 l«t. lOpcLn. 139 8 
Cawoodx HI dot. i25o) 1 580 
Colcstloo inds. (Sp)_17% (17/® 

Cement- Roadstone Hldos. (240) 'ITS 
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Holt Prods. (10o) 36® 

Home Charm flop) 50 

Home Counties New*. (25p) 86 (17/9t 

Howr (ZSp) 420 5. A <25P) 426 7 

HopkliKon* Hldgs. 7ocPf. 58 (16/9) 
HorUria 4 %pc 1 ltDt>. 80 V O 8/9) 

Hoskins Horton (20 d) 73 (18/9) 

H ous e of Fraser <25p) IIO® 7 8. New 
Ord. (25 P' 107k® 6® 7® B 7 6% 6k 

zbnn 8Ml ’ n ' 52 f2QW - BvocLn. 64 


Isle ot Man Holiday Centre (20P) 46 

I .6. Hldgs. (Sp) 36 V® <20/91 
•cks (William) (25pl 27 
■ekian U.H.B.I (5p) 18k 0819) 
amaiea Sugar Estates (25 p1 41 120 /B) 
■me* (John) Gp. (2 Sp> 35 mb, 9) 
snes m.C.t (25p) 170® 2 
arvH (J.) I25p) 200 <18 9i 

■avons 1 E.E .1 (25bi 54 (1719) 
entique Hldgs. (So) 18 (20/9) 
ovani Cooper (IOp) 56 
otinson Barnes <)2>:o) 57 (17/9) 
onnion Firth Brown <2Sn) 60. lOpcLn: 
85k (19 /9t. llpcLn. 93% 

Johnson IC.H.1 (25p) 26 /20'9i 
Johnson Construction Eoulp. Gp. G!9 p) 47 

JsinMn Marthev 415 17. 7UocDb. 64V® 
Johnson- Rich Brds (H.R.1 Tiles (50o) 390 b 8 
Jones (Edward) (Contractors). (IOp) 43k 
117(9) 

Jones Stroud (Hldgs) (25o) 101 H7/9) 
jourdan iThomaal tiOn) 72k (17/9) 
jovlel Props. (IOp) 32® 
judge Intnl. (25 b) 57% 6k (17/9) 

K Shoes (25 D 1 99 
Kalamazoo (25PI 172 C1B/9) 

Kayxer Bondar BkPCDb- 65 ■ • 

Keizer Venecia <20 01 96® 

Kebey industs. (i2kp) 76® 6® 

Kennedy Smale dOpl 30 (18/9) 
Kennedy's (Bonders Merchants) C23n) 116 
Kenning Motor Grp. «25 p) 73k®3 k 
Kensington Palace Hotel A (25p> 193 
(17/9i 

Kent (George) iS 0 p> 61. DM. (50o) 54: 

12019) 

Kent <M. P.) (IOp) 92 (20/9) 

Kershaw (A.i Sons (5o) 13% (1B/B1 
Kettering Motor Service Grp. (IOp) 119 
Kler U. LJ I25p> 178® 3 5 4 
Klmphcr (IOp) 104. 8pcLn. 72 
Kfnloch (Provision Merchants) (Z6p) 162 
Klrkstall Forge Eng. (25 0 ) 36k (19/9) 
Kitchen (Robert) Taylor (IOp! 176 B 

K Ison's IniulBtiom (25p) 81 79 (19/9) 
Klaeman Induct I . HUBS. <Z5p) 113 
Knott Mill Holdings (iop) 73 120/91 
Kode Intnl. (25p) 36k 6 7 
Kunlck iPhinpi <T0p) 22 
Kursaal fM£o.25) 114% 15. 7pcPf. 

(M£1) 100% 1 
Kwllcform I20p) 112 

Kwlk Save Discount Grp. <10p) 134 

(20/9) 


LCP HMDS. (26p) 93 (2019) 

LRC Intnl. MOp) 72k 1%. IDhpcLn. 84 
(19/9). BpeLn. 97 

Ladbroke Grp. (10p) 172. Warrnts. 57% 
(18/9). CpcLn. (with Warrants) 82 (20/9i 
Lafarge Orgn. (25p) 49® 50 (20/9V 
Lalng aohnt Son A <2 So) 1510 3 (20^1 
Laird Grp- (25p) 7Q® 69k® 72® 70 69 k. 
BVocOb- 64 (18/9). Bonin. 90 (17/9) 
Lake Elliott C2Bp) 63 (IB/9) 

Lambeth Howarth Grp. (20p) 54k (18.9) 
Lament (James H.) cidp) 36® 

[ La ms on Industs. (25p) 73%® 2k® 2 3%. 
6pcPf. 50 117191 


Lane Fox l20pl 2S8 (19.9) 

Lane (Percy! Grp. OOp) 71 (17/9) 
Laporte Inds. (Hldgs.) (50P) 100 1 2. 


(IOP) 71 (17/9) 


(2 50] 44 (20/9) 

Howard Wyndham (20p) 39 
Howard Tenens Services <2 Ob] 98 
Hewden Groop >25p) 91% 


7kPcPf. 57 (17.<9> 

Laurence 5cott i2Sn) 83 (17/9). SVocDfa. 
54V (19/91 

Lowdon (10o> 71 I1B/B) 

Lawtex (25ol 41 I20i91 
Lead Alloys (Hldgs) (25p) 1330 3 
Lead Inds. Grp. (50 d) 103!® 6 4. 7oePf. 
59% (20 19) 

Le Bas (Edwardl lOpcLn. 160 (20/91 
Leboff (S i (Fotietl (lOp) 65®. BpeLn. 
65V 8 (1 Bri) 

Lebus (Karris) C25p> 160 (20/9) 

Lee Cooper Grp. i25b) 195 (18/9) 


Lbigh Mtn* f25o) 23% <zq<9) 

Leisure Genl. Hldgs. (lOp) _ SB 
Le.sure Caravan Pori/s tlOp) ») <zqra»_ 
Lonnons supermarkets II0P» 7* (tpipi. 

New (IOP) 74 11 3 '9 J 
Lap Grp <10p» 208k®_6® 

Lesbrooh HOp) IN 120'9» _ , 

Lesnev Products <5 pi 42® 3 i 
Letraser Intnl. <10 p) DB® 21 20 2 3 ) 
4 18 

Lever i20o> 34% <19'9> 

Lewis (John! 7oePf. 57k® gp/9) _j 

Lewis (John) PrtShO. 5pCPf. *4. 

64 

Lewis'! In*. Tst. 6kK_Db. 59V 
Lex Service Grp. <25pl 74t®' 4 k 3k. 
Second Series War raOB 23 2 ' 

8%KLn. 70% 12019). 8'iPeLn. (carrying 
rts.) o-m <19:9i ... . . 

Le viand Paint Wallpaper (25p) 86 k 4 

Lite 1 Hldgs. 1 (IOPI 35 kC2 0/9) 

Lidsrone /Sen 149 50 (19/9? M ^ _ . 
Lighting Leisura inds. MOpi 76 % 7 % 

LI Key 9 If, J. C.) (250) 62 6 (17.'9) 

I Lin croft Kilgour Grp. (IOP) 500 
LlndiuirlM I25p1 81% 2k (20 91. EpePfd. 

43k (17/9). 5PCPJ. 40 (17,91 
Liner Concrete Machinery flflpi 32 <20.9) 
Linnell (Thomas' 5*ns (25pi 72 HT'S) 
Unread (Z5P> 70 3 (16/9i. A (25PI 72* 
SB (ZO.’B) 

Lion Intnl. r?5pi TB50 %® 6 V 7 
Lister <2 Sp) 69 119/9) 

Liverpool ' Daily Post Echo (SOp) 142 
Liovas Industries ln:1. MOp) 73 (19/9) 
Locker (Thomasi (Hldgs.) A Non-Vtg. (5 p) 

Lockwoods Foods (250) 79® (20/9) 

London Midland Industrials (25p) 50® 2 
(20,9). 9kpcii). 81 (19/91 „ . 

London Northorn securities (ZSp) SSk® 
60 5 % 4% 4 

London Provfnciel Poster Grp. (50p> 145 
London Brick (Z5p) 62k 3 Ik 2 
London Entertalnmenl* I20p) 45 (20/9) 
Longton Transport Hldgs. (25o) 52® 1 
Lonsdale Universal (2Spi 112 (20/9) 
Looker* (25oi 41 (173) 

Lovell (G.F.i (2Spl 52 3 (19/9) 

Low IWm. Company) (20o) 87 (2019) 
Lowe I Robert H.i (25n> 55 (193) 

Lucas (Joseph) (Industries) 160:. Bkpe 
Ln. 84%. 7 VpcLn. 69k 
Lve Trading IIOpi 43k (17,3) 

Lyle* (S.i (2 Dpi 73® 

Lyons and Lyons <1001 25 (1631 
Lyons (J.) 3381 A /Non-Vtg ) 340® 39® 
5S 6 9 8. 7pc2ndCumPf 73 %. 5koc 
Ln. 47k (19/91. 7 VpcLn. 65 V® V (20.11). 
7pcLn. 98k 

M.FI. Warehouses MOp) 117:® 20 
M.K. Electric Hldgs. (25P) 160 
M. K. Refrigeration (lOpi 1 27 
MPI (5p! 15V (19/91 
M7E (10o) 29 I1B/9. 

M.V. Dart (iopi 44 2% 

Ma'aMe /London. MOpi 21 <20:9) 
Macarthvi . Pharmaceuticals (20nl 100. 

SkPcBPf. as MB 91 61 -cBPf. 47k 
MeClr-ry L'Amle Gro. /25 p) 32® 
Maefnrlane Grp. (aansmanl (25 p) 63 

(17/9i 

MclKvre Sons /So) 16 {1791 
Mackey (HunHI (25pt 7n® 5*1 gg 7 
Mr/r»cbnl" Bmhfttr. <2501 79% 

Mackintosh rjohn) Sons 4kPcP1. 40 (1719) 
McLean (John) sans (20pl 69 
Macoherson 1 Donald) Grp. (2 Spi 57% 
Madame Tuiaaud's (5 pi 33® (20/9) 
Maaen Ireland Gro. (Sp) 40 
Magnet Joinery (2 Spi 240 38. New (25P) 
240 MBS' 

Maloenhead Inv. CHIdgi.) (Sp) 72 (IAT9). 
BkocLn. 89 (179) 

Makin (J. and J.« Paper Mills (Z5 p) 91k® 
<20 91 

Mallnson (Georgcl Sens f25o) 41% 
Mallinson (William) Denny Molt (25p> 49® 
51® 50%. 16.8pc2ndPf. (25 d) 93 (17/9) 
M in. Abel f Hldgs. (Z5p) 180 79 8 

Menagement Agency Music MOp) 143 

Manbre Garton (50oi 113. 7VocLn. 98 
Manchester Garages <5 p) 29k M7/9) 
Manners (HMps-l (2Sol 58 ':® B 
Manganese Bronre <25 d) 31 % 

Mnnn Overton <75o) 62 (20/9). 6pcPf. 
'SOp* 25 k .17/Pi 

Mann Egerton (2Spl 190. 8pcLn. 641 
Mask Moccwrards <200. 66'; 7. DM. 
(20p) 55k- 6kPCDb. 63% HB/9). 9kPC 
Ln. 72k <17/91 

Mapoln and Webb 5<-pePf. 44 (20/6) 
Mairhwinl <25o) 142* 

Marks lAlfreni <iOp) 95 
Marks and Spencer (25p> 267® 6k® 6 7 
9 8 60? 6k 70 

Mariev i25p) 93%0 5. GkPcPf. 52k® V® 
Marling Ind. HOpi 42'^p Ik* 

Marryat Groop MOpi 46 (17/9). Non Wo- 
HOrl 36 7 /1 7/9) 

Marshall Cavendish MOpi 74 
Marshall (Thomas) A .2Spi 25'-® ^(20/9) 
Marshalls iHallfaxi i25oi 102 MlBjbi 
Marshall's Universal (25o) 225 <18(91 
Martin-Black >25n) 68k 71 - 120/9) 

Martin The Newsagent /25o> 155 M9/9) 
Martin (Toml Metals MOp) 76. 8pcLn. 
95 

Marienair Intnl. <20 p) 161k 2 
Massey- Ferquson 'n.p.v.l 1U» (20/9) 
Mather Pl»rt (25 pi 47k (20/9). 5'rtJcPf. 
41 : (20/9). 7'«pcDb. 66'. .20/91 _ 
Matthews (Bernard! (25pi 150® 50 (20/9) 
Matthews HUBS. MOn) 103 
May and Hassell (25p> 131 29 
Meakers SVpcLn. 74% V (18/9) 

Meat Trade Suppliers I25P) 61 
Mecca 7pcDb. 65 

Medminster MOp) 31k (20/9) 

Meggitt Hldgs. (So) li'j® (20r9» 

Meibrav Group 7pcPf. 71 
Mattw (A. H.) (Htdgs.l (25p) 24® 4 
Melville Dundas Whitson (25o) 93 (20/9) 
Mentmorc Mtg. (5o) 24 (20.'9) 

Menzles (John) (H Idas. I (25pl 201 197. 

GDOPf. 60® V®. SVpcDb. 59 (19/9) 
Metal SOX 2441® 13 2. 6pcLn. 73k® V 
(20/9). lOkPcLn. 85% 

Metal Closures Group (25p) 1D1 (20/9) 


Gref Ion Hldgs. «10 p) 50 (201*) 
crest Nicholson (TOP* 142 (20/9) 
cmtaU-Hope Eng. MOp) 9Bk 
Croda Intnl. MOoi 66. 7ort.iv *02 
Crnda Oleochcmlcals GP. 7ocPL 57 Oflrt) 
CremTe Gp. <25bl 40 (19/9) 

Crosby Spring Interiors flop) 22k (1R/9) 
Croshclds Catthrop RtSp) 44k 


Crashclds Caithrop /ZSp) 44k 
Crosstav Bldg. Prods. (25o) 104 
Crouch rei.t (Contractors' (20 p> 53 2 Cl 9/9) 
Crouch Go. i2Spj 84 (19/9) 

Crowden Keovcs <5n> 19 MB/9) 

Crown House <!0p> 34 'j® % 

Crowther Nicholson ISp) 7 

Crdwthcr tj.l Gp. (2301 103 (RUB) 

Crowther <W.i MOo) 164 

Crovdex Rubber Prod!, '2 Op) 117 (20/91 

Crystal ate (Nldga.) (5p) 14%. (2W8) 

Culleh's Store* (20 pi 158 (IflA) 

Cutter Guard Bridge Hldgs. <25u) 41 k* 
Cummins Engine SVpcLn. 100 (HUB) 
Currys (25p) 162k® 2® 4 2%. BkficPf. 
53% . 2 (1791 

Canon Imfust. Iiwsts, M W 'Jh % 
CuftSODS Grp. OOP' 45 (20/9). A OOP) 
37’riB 

Customhgfc Kite. MOp) 26% o#J» 
Catiibert (R. G.) (10 p) 73 

Data Bectrtc Intern I. (10 b) 106® QW9) 
Dallas (John E.i Sons (10 p) 50 <20/9) 

Danish Bacon A 138 <17791 

Dartmouth inwtv «5p> 18 (19(9) 

Davies Metcalfe A N-Vtg. OOp) 20 % 
(19/9) 


Now you can invest in 
51 companies worldwide 

for only £250. 





Investing for capital growth in just 
one country can be a worrying business. 

As that country’s market fluctu- 
ates, so does your investment. 

Sometimes sharply. 

One answer to tnis problem js a 
wdl-chosen international portfolio 
because, wiale one market is falling, 
another can be rising, making your 
investment more stable. 

This is die reason for the success 
of the Crescent International Fund, 
launched in July 1970, to obtain long- 
term capital growth from flexible 
world- wide investment 

The spread of investment in. the 
Crescent International portfolio gives 
you greater pro tection. And because the 
Fund is exoertl v managed on a day to 



Ask him about the advantages of professionally managed 

investment. 

Ask him about the advantages of investment management 
by the JSrayton Group. 

Ask Kim about the advantages of a really flexible income 
withdrawal scheme. 

Ask him about the Bonds most likely to achieve outstand- 
ing capital growth. 

Ask him about Drayton Bonds from The Individual life. 


To: The Individual Life Insurance Co. Ltd. 

117 Old Broad Street, London BC2N 1AL. Tel: 01-588 1750 


weighting of your investment to be 
altered to take advantage of world 
market trends. 

Net income is automatically re- 
invested in the Fund. 

Hie portfolio percentages at 1 5th 
September 1973 were as follows:— 

U.SAu' 35.96% Europe 7.84% 

U.K. 13.29% Australia 5.83% 

S. Africa 1 1 .90% Canada 3.85 % 

Japan 8.3 1 % Liquid Assets 13.02% 

Launched in July 1970 the offer 
price of Crescent International units had 
grown from 25p at launch to 45.9p cm 20th 
September 1973, a growth of 83.6 % 


1/We wish to invest the sum of £ . _ . .... , j 

at tiie Managers' selling price when this appfieation is J 

received (Minimum investment is £250 and blocks o£ t 

£10 thereafter). s 

My /Our remittance is enclosed payable to. | 

Crescent Unit Trust Managers Ltd. APPLICATIONS I 
WILL BE ACKNOWLEDGED, certificates win be des- } 
patched within 28 days . I 

I/We declare I ara/We are not resident outside the { 
U.K. or the Scheduled Terri tones nor acquiring these Units | 
as the nominee<s) of any person(s) resident outside the { 

U.K. tr those Tenitoies. . _ jj 

(If yoa are unable to make this declaration it should | 
be deleted and the form lodged through yoar Bank. I 

Stockbroker or Solicitor, in the United Kingdom.) j 

AU joint holders must sign. Units cannot be J 

registered in the name of minors (qnder 18). | 

Title (Mr.. Mrs, or Miss) (block CAPTTAL5 PLEASE) } 

Surnames) . . \ 

' * I 

First Names a 


Addresses) 


which compares to a rise of 19.4 % in the 
F.T. Ordinary Share Index over the 
same period. 

Units are easy to buy. If you 
change your plans they are equally 
easy to sell. 

The price of units and the income 
from them can go down as well as up. 

Responsibility for the day to day 


Usual Signatures > 


1 Regular investment of £5 a month or more m { 

\ Crescent Internationa] Units is possible through | 
j Crescent Internationa] Plan, which also provides j' 
« life assurance and tax relief. | 

l Please tick for further information: l 

| about Crescent Non-contract uaj Savings Plans □ > 

l about Crescent Internationa] Plan [ 

I Unit-linked Assurance Scheme D g 

J about Crescent's 6% Withdrawal Plan □ J. 

i about Crescent single premium bond □ i 

I i 

| Registered in Edinburgh, Number 51269 J 

I Reg i stere d Office. 4- Melville Crescent, Edinburgh j 


who are currently responsible for invest- 
ments in excess of £1 00m. 

Units will be allocated at the 
Managers’ selling price on receipt of 
applications. 

The minimum initial investment is 
£250 and thereafter a minimum of £10 - 
at any one purchase. 

General fnfcnnatioii. 

Crescent Internationa] Fund is authorised by the 
Secretary of State for Trade and Industry and is constituted 
by a Trust Deed dated 25th June 1970. 

The Trustee is The Royal Bank of Scotland Limited. 

Applications for Units should be made on the coupon 
provided or by telephone or letter. Authorised agents 
receive a commission of l'.4% on ail applications bearing 
their stamp. This offer is not open to citizens of the 
Republic of Ireland. 

Thejrffer price includes an initial service charge hot 
exceeding 5"o plus a small rounding up adjustment. 

The Managers undertake to re- purchase Unks at any 
time at not less than the bid price calculated in accordance 
with Department of T rade & Industry regulations. 

Current estimated g russ yield £0. 1 0“ . 

The price of Units is published daily in the Financial 
T imes and certain other leading newspapers. 

. An annual charge of 37* zpper £100 of the Fund’s 
capital value ts deducted from the income tc* defray manage- 
ment expenses, including Trustee's fees. 

. Dividends are not distributed: all income is re- 

invested in the Fund automatically to increase the capital 
value of Units. 


Postal Ct 



2/9/73 


UP OVER 80% 1 
IN 3 YEARS! A 




* UP OVER 80% 
IN 3 YEARS! 


Crescent Unit Trust Managers Limited, 

4 Melville Orescent, Edinburgh EH3 7JB. 
Tel; 031-226 4931 
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rise in bill rate 


Bank of En gland Minimum 
Lending Rate 11*®& 
(since July 27, 1973) 


transfers to the Exchequer were 10.9901 per cent, in annual dls- 
stU] greater than Government count terms), reversing the pre- 
disbursements. A pre : week-end vious week's movements. Bids at 

oTSS bS£! 

The Treasury bill rate rose official holdings of maturing bank 85 per cent, while bids of £97.235 
slightly at yesterday's Treasury bills, and gilt-edged settlements for 92-day bills (dated Wednes- 
bili tender, by 0.03X9 per cent to were all among factors against day) and £97.205 for 93-day bills 
10.982® per cent a movement the market’s favour. The author!- /dated Tuesday) were met in full, 
which- was tasuffidentto move the ties gave a large amount of AnDUca^ns r OS ^ £ 2 i 3 ^ to 
Bank, of England Minimum Lend- assistance, hy buying Treasury £340 0 ™ amount of 

ing Rate' away from the 11 * per bills, Kik bills and local S ^ off^raiSd l^£l 40 m to 
cenj. level held ance Jhly 27- authority bffls from the. Discount offered were 

Day-to-day credit was in short houses. . ... allotted while n«t week £60m 

sup»&, hut a swing in the net The minimum-accepted bid for w “jf aEains ; 

Exchequer position from that 01 -day bills (dated Monday, ^ of £S0m ^ 

expected to start with appeared Thursday and Friday) was re- BHluru “ s 
in the market's favour, even if— duced Jp to £98^8 (equivalent to Rates in the table below are 
as seemed possible— revenue an increase of 0.0200 per cent, to largely n omin al. 


t Local authorities and finance houses seven days' notice, others seven days fired. *Lons-ienn local authorities mortgage 
rates nominally 129-13 per «■*«* lor thro yean; m -121 per «rent- tor tour years® and 12 - 12 } per cent, for five pears; a Bank 
bin rates In table arc taring rates tor mim e oapet* baying rate tor fonr-tcomh. bank bills about 324-134 per cent.: and faur- 
month trade UUa 131-15 per i-wh- AsonKbnate kOUv rale tor onernwodi Treasury blUs 109-101 per cent.: tor two-mouth 
104-16) per cent; and tor three-month UM-lDI per cent Approximate sefflaR «ie tor one-amah bank bills 119-129 per 
cant, for two uj-uiu per cent, and for ti n wu rninHi is-129 par it^-i for one-monm trade lulls 111-13 per cent., two-month 

112-13 per caw., and three- month 129-13 per cent . , . . 

Ftemca House Rasa Rata < published by the Finance Homes AasoCUtinnj U w cent-^.frum September t deertun Saak 
Deposit Rates for small sums at seven days* notice 99 per cent, and Base Bate* tor lendin g 11 per cent 
Treasury MBs; Average tender rate of discount 10.9826 percent „ . 

.Tex Deposit AcEeopts Deposit eaxnod a i«niff ara per cent In Die ApriUme quarter it withdrawn wtndn that Quarter, 
and 133 per cent if not; In July -Sept, quarter n n i a i l at a rate of 7-33 per cent tor deposits withdrawn uflUs 

the quarter, and if not so withdrawn, at a rats to be fixed at the end of tbs quarter (by averagtoy the Treasury Mil rate 
tor tba period): Bonus rale 3-5 per cost. 


EXCHANGES AND BULLION 

Sterling rose appreciably on ending at about 6 per cent to 10 
balance against the U.S. dollar per cent below zero, compared 
and other major currencies, yes* with minus 1 per cent. to zero 
terday, while the dollar was Itself overnight, and 0-9} per cent pos- 
appreciably stronger against most tive a week earlier. The one- 
jpnritnp units. The market con- month forward French* franc 
tinued to be dominated, by the moved to an appreciable discount, 
weakness of the French franc and against sterling, at 5*8c, from S-lc 
■the tendency for currencies in the pre mium overnight, and 9-Sc 
joint-float operated . by certain premium the previous Friday. 
EEC and associated countries to Gold fell 25c. an ounce on 
gather into stronger and weaker balance in London to $103-104, In 
groups. The pound's trade- moderate business. The opening 
weighted average depredation quotation was $104-1 05,_but the 
since the Washington ! Currency morning fixing was at FrsJL0S55 
Agreement ofXhreembisr. 1971, (M 2 .CT 1 ), and the afternoon 
narrowed to 19.30 per cenL, from $l<ft.5(£42.736). New sovereigns 
the previous 19B0 per cent. 'while and , half at 

in terns of the dollar, the. sterling double Eagles were 

rose on balance to $2.4250-2.4260 at Si 66 i- 16^, sm^e at $84-36, and 
(its best of the day), from *>alf at $51-53, with 29-mark pieces 
$2.4205-2.4215 on Thursday. Day- S43J-45} (up. $2 -3 2). Gold turn- 
to-day sterling- . denosits were otrer at the ■ Bourse m eetin g 
less strongly wanted than at times Frs. 6 . 1 m- further! o 

lately. A feature of the day was Fw-MBm. In Paris, the onetal^ 
the further swing of short-term ,S|?L, rose Kml \ 5 

Euro-mark deposits to negative Frs.15,165 (S 10 S .68 an ounce), 
levels, with the 2-day's notice 'rate Bank base rates. Page 19 
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Loof-tena certificate raw u fbOowra two years 9»M4lQif per cent.: three yean 

99u4Uk pw cent.; fonr yean V7»-*9i6 -per cent.: and five yean 9i-« per earn. 

The following nominal rates were quoted for London dollar certificates of deposit: 

one month USa-U per cent.; tftree months ItSu-ll per cent: six months U3ft-u 

per cent; one rear XH-lB 7 u per cem. 

9 ) Rates in pwqm n ) ctoslns rates. 

t Short-term rates are csQ tor atnUng, C.S. doUan and Canadian dollars am 
two. days’ notice for mUdcrs, marks and Swiss franca. 
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These Indices qre the joint canpilatiOD of The Financial Times, The Institnte ef Actnaria and Tbe EacuIty of Actuaries 
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188M 

1041 

4.66 

IS. 13 

15.10 

01935 

22074 

216.17 

212.34 

' 1L11 

4J8 

12 AS 

12A6 

151.14 

16028 

lei^ff 

148.64 

8.15 

3.05 

17A8 

17.56 

168.64 

189(84 

157.77 

166.10 

11.48 

UB 

12-38 

1U6 

225.27 

822.10 

822.62 

22030 

11.18 

6A8 

1024 

12J32 

lOOBfi 

101.U. 

06.03 

07.38 

■ 059 

3.49 

17-03 

17C3 

167J53 

167.44 

166^0 

164,64 

13.68 

6. 61 

6.07 

ao9. 

16018 

168.71 

187^6 

164.48 

lLsei' 

6.46 

18-01 

1U96 

040.31 

847A8 

242.06 

047.28 

11.78; 

8J2 

11.85 

1130 

6063 

66.73 

66J8 

63.61 

038 

4.67 

16.60 

16.47 

16809 

160J57 

10UB1 

168.03 

5.70 

E3 

23.12 

23. IS 

179 SI 

182.67 

18021 

1BLT6 

8J23 

3-80 

14.44 

1288 

466JSO 

461.64 

44086 

440-09 

0.^70' 

SAW 

14,40 

14.48 

L9S.84 

106.78 

1B8U)6 

10306 


Xtmr 

teppiw) 


lahig 

STo. 


Hicb» and tunmlndim 


1913 


HlSh W 


-Sl opg 

Cwppflirtm 


High 


Low 


173.89 il86.03118Z.79i 

1 t!7/lj I ' 


186.47 

1536.30 


(281.16 


147A9 
sa 75 


154.83 


198.71 

1286.80 


I ( 8 W , 

196^9! 167.901 
| 2 il) H 2 «J 
348.47 263-95 
I fl7fl| (S3) ■ 
307.00258.46 SBa04 


806.37 1 88.82 

K» 6 / 86 ) 

233.84 89k0l 

CUblTfi uaSA/SZ) 
380.33 84.30 
(19I8/7&1 f27/6;86) 


, (ftll 

[2uis.3?! 

® 6 ) , 
158,84 
(S#l) , 
67.88| 

173.76| 

01 * 1 } 

Isio^al 

iii/U 

861.9 


1251.05! 

. HOT 

228.62 1237 A 
( 2 /U 


11B.74 


202.70 

[249.28 


206.41 


183.48 

202.64 


>23433 

119.47 


181.69 

[207.18 


68 L 21 ' 


182.70 
08 


W78.07 

NU7 


tan 
26a29: 
08/1) , 
128.471 
<Zlh 


■ 

213.801 


(i& 2 > 




mm 


SMI; 


i«7«) 

Id3.41 : 

»0f3l 
128.161 
OW) , 

56.131 

l5l9* 

141.59 

(Ufa 


(4/6/70 
MO^l 
(8/6/73) 
168.59 
l«/6/73l 
136.70 
1417/68) 
, 177.41 
kn/orta 


163.7BJ 

am , 

187.21] 

( 11 / 6 ) 

198.60 

em , 

93.521 

(8rt) 


122.751 
(17/1) 

212.13! 

m) _ 

266.831 

«/D . 

1218.12] 

m#ii 

23.21 

119/7) 

IB7JT7I 
13/11 . 

217.48115 1.081 


287.78 
, 257.41 

kl«W72) 
28322 
(4/6/72) 
170.59 
105/ 1/89) 


163.431 

(5/9) 

187.61 

mm , 

174.44 

(11/7| 

204.05 
tSAl , 
146.911 
(6/9) 


■07/7)1 

Sl 6 -Oa 

1(12/9)1 

05.M 

kmi 


hlBa.bO(14£LS4l 


ftei-tHu 

Mfimi 

S6(2 36u4M 
^1(6/9) ■ 


CM/8) 


191.471 188-24] 


(b/W 


84.31 
(25^62) - 
131.+5 ' 
|(28/3l78) . 
128.16 
.UiS/Ht 
43.88 
(6/3/71) 
69.01 

70.18 

[£5£/82) 

71.10 

(a 6 lL 6 Gj 

86.66 


1236.08 
[(16/8/72) 
■SB 1.87 1 
(28/lb72) 
267.40 1 
(13/7/72) 
329.09 1 
(12/12rt^ 
1811.66 

ciisyvs» 

1235.08 

[05/8/72) 

1260.29 

IdBiirm 

■135.60 

« 28 /«rta 

$204.39 

■2B3.78 

[(17/9/68) 

I330.1&J 


75.92 

(84/10rt® 

83.71 

(( 8 / 11 / 68 ) 

80.30 

(3Q/B/66) 

118.78 


81.761 135.72 


(Ifi/imS 


20L93 

"(31/1/89) 

1246.06 


I gb5) J (1/9/72) 
1420.071 617.00 


itoiitmal 

M2&8lS3 

■■(2/6/72) 


30.11 
(23/7/B2) 
95.95 
ll 15/8/70) 

. 94.62 

fcSfbfTO) 
81.74 
fcwaa 
87 m 


72.74 

@ium 

89.90 


94.3 
[(lj^S) 
44JJ0 

man 


93jm 



[INDUSTRIAL GROUP (497) I170J34 


p 70.24 1— O^ | 184 | 4.19 j 13^8 


18.76 kl7aea I179J1 17026 )10a.74 |ia7-BA 1207XIOj 164.671 220.17 

I i 11 r$w- (OArta 


12081 

(8/3/71) 


30 


| Oil (8) 


269-26 1+0J8 | 6.60 I 4.57 | 23.691 17.88(867^2126046 


I266JW 1264.60 1294JM IS20JM264ASI 431.86 \ 87A3 

| r r immT (4W k»/wa 


si 


509 SHARK INDEX 


p7BJ36 |— 0.1 | 0.41 | 


4.83 


1460 1 14.16 p 79.00 1 180 60 jl 78.61 j 177.09 


» AQ) 

(K»bl (5/0) 


227.95 | 84.86 
108/8/72) ](2S/6/62> 


36 

37 


38 


40 

41 


191.57 

16048 


.J306.19i-0.n 


[16004 


F1NANCEEAL GROUP (101) 

Banks (6) 

Discount Houses (8) ^ 

Hire Purchase (5) M 
Insurance (life) (9) M . 

Insurance .(Composite) (8) 

Insurance (Broken) (8) 

Merchant Banks (IB) ... .. 4101.77 

Property (29) ... m 
Miscellaneous (10) 




..J139.39 

..Jill. 17 


1206.31 


...1283-96 


-4187.88 


+ai 

1—0-9 


+as 

+04. 


+04 

+aa 


1401 


1U3 


7.78 


$.63 

948 


340 

BJ88 


6.06 

4.13 


8.87 

440 


058 

848 


8.17 

4.66 


10.00 


12.66 


18.84 


37.08 

.14.30 


1009 


12.66 


(193.42 


169.67 


(30641 (308.41 


1440 1 1748 


181 10 

[19346 


17041 


(30748 (306.58 


13948 

11341 


1106.66120141 


19097. 


179.17 p7BJ26 

192.10(19445 


16747 


17040 


13747 

11096 


— .(13940 
11241 

16.24 <204. 89 

— (19147 


3641 (282.94 (283.61 [082.13 bl8141 1876.02 


18944 


187.60118341 


(208,74 


133.40 

10940 


19747 

[187.19 


12304 21 170051 

iwn ■■■■ 


220.72 

36148 


[373.47 

13444 


21097 


f269.62jlB9.8iaHHI 
| (B.'l) J ffl® 1(20/7/71) 
[2584711 67 421293.13 

■■■■(7/9MHIB 


i 

[574.92[28843 


180.74 [289.66 


1(9/1) H 
i86csia 
■( 8 / 1 ) ■ 
|414J 

wmm 

(249.0& 


umum 

[SIOjM 

fl(2/l)M 

|si.i3 

Ia7/i>| 


1241.41 

128842 


i emm 

1284M 


161 

m . 

190981 




174,! 

(W 


icufmni 

[435.72 
\twm 
1 19446 

'SIS 

|W 

126247 


69J 
rBZ65 
K ^TOjO« 


(1/&/72) 

324.22 


03.15 

|(18«n2) 


69.83 


34.40 

klBfS^S) 

82.59 


8041 
kBmttt • 
66.01 
(20/4/S&) 
12006 
(31/12/701 


42 


3 
04— 

fVy>wrf« 

C3I=U.6. 
Cent. 


S Baaed on rates qooted by specialist 
dealers. Other rates may be quoted else- 
where. (ski Selling price. O Commercial 
rate. Financial rate S4.O5C120. 


FORWARD RATES 

i Ona Month 


Investment Trust Group (50 )Jitb.87 +04 


3.26 


347 I 30.791 3047 U 76.28 


17648 1 17349 Jl 72.43 J212.0S 


Buee months 


XqwToak.JO.95-0 83 c-pm 242-2.82 c-pm 

Montreal .1.40-1.25 e.pm^.10 3.93 e.pm 


43 

ALL-SHARE INDEX (651) 

pi 77.73 

l““ 

- 

! 


436.60 

+03 

4.09 

46 

Tens (10) 

103.76 

-04 

3.15 

46 

Coppers (4) 

380JB1 

+ L5 

26.01 

47 

Mining Finance (11) M MI 

102.80 

+ 04 

6.69 

« 

Tins (8) - r . 

0006 

+oi 

7-82 


4.00 


- I - f 


7742 


17041 117744 1176.88 


319.01 

00/1) 


172491228.18 83.78 
W9) | (1/5/72) (85/6/89 


Amgt'dun.3-2 c. pm 
Br oasela-. ' 135-95 c. pra 
Copnnhn .11 "ivpm-4 da 
Fmnhfart: 6 i 4 & 1 « pf pm 
lia h t HL . — 73 e. | an- per 

Milan Far 9 bre dim 

Oslnu.-... ] j 0-8 ore pm 

Paris 5-8 C- dk 

Stockfalm 8-6 aw pm 
Vtoana.— 40 -ni lto, pnj- 
i&crtcli — i63r-53i c. pm 


.'10 9 c. vxa 
1*70 220 e.pm 
ipar-S ora dia 
‘16-14 pfc pm 
^HO-dOc. pm 
.4-14 lira du 
|c5-«3 ora pm I 
mM c. ran- par j 
31-18 ora pm 
.14-1-60 (jro, pm 1 
'lBriBj e. pm \ 


INTEREST 


446 

847 


10.87 

249 


746 


Om 4 Sept. 20 


Index- 

Me. 


Yield 

; * 


Wed. 
B^L.. 
D • 


2070 

4033 


9*84 

1948 


17.19 


2148(436.10 


3746 


1947 

1341 


32.14 (437.00 


10440 


34407642 


10247 

9083 


10440 

39248 

10448 

0040 


42648 (32440 


104.44 

398.00 


109.00 

89.74 


104,64 

158944 


10148 

87.96 


[553. 57)4 13-62] 


10093 

140244 

11947 

96.74 




turn . 

127.60 

(am , 

12544 

( 12 / 1 ) 


1(22/1)1 
|03.7^ 

mm &mm 

■•78j5SO-66j 

me/aiCr 

99JS« 

(12/9)1 


S5647 


121.47 

(W« 

1367.78 

kia/7/B) 

■17540 

. ■(22)4/89) I 
85.6 7112544 
(12)9)H 


1(12/1/73) 


Tneoday 


Moodsy 


Friday 

Sept. 

U 


Thun. 

*T 


Wed. 

S 3 t 


84.68 


(23)7/73) |<£S/a«3) 
6946 
(14/114% 
94.08 
1 (fflA« 
7093 


. 5 4 * 1 


Vneaday 

8 ff’ 


Tear • 

. V 

(eppnix.) 


1073 


' SinC* - 


High j Low 


High 


Low 


Six-month forward dollar 
cjgn.. and 32-month 910-3.80. 


4S74LST 


x ! Consols 2}% yield „. 

2 ! 20-yr. Govt Stocks (6) ..j 614B 

s | 20-yr. Red. Deb. & Loans (15)1 

4 i Investment Trusts Prefs. (15)| 53.74 

5 | Com! and IndL Prefr. (20) 


BUILDING SOCIETY RATES 
Share 

Dep. 

ey National 7~ , 

ince 7465 

Iford & BIngley • «1MI 755* 

sea 7J25^ 

jyshire 735® 

fax 7J»« 

don «... 745* 

■ester Permanent-...- 7^5^? 

on wide .... 735* 

them Rock 7.25* 



Sub’pn 

Shares 


Term 

Shares 


8.0 % — 


8.0 % 

5.0 ^ 
743% 
S.75ji 
8-0 % 

Ro”% 

8.0 % 
855% 



7.75% 
tS.0 % 


months min. t As from October 1. 1973. t Three years. 


LOCAL AUTHORITY DEPOSIT RATES 
. Raw Min. Period Bate 
1 Antftorlry sum wars 

iford County B.C. 104% £500 2-4 — 

don B." Wandsworth 10*% £500 1-2 10J% 

* Special terms for £25.000 and over. 


Mtn. Period 
sum years 

£50 1-2 


ACTIVE STOCKS 

YESTERDAY — 

Prices in pence except where otherwise indicated. 
No. 

Denominx- 

Stodc 

Booker McConnU 
BP 


67.49 


1147 

11071 

11249 

1243 

11.64 


1147 

6141 

6047 

6349 

67.46 


1147 

6148 


6047 

6943 


67.40 


11.69 

61.97 


6084 

6249 


66.90 


11.49 

6147 


6076 

S24S 


67.10 


11.78 

6140 

6077 

62.93 

67.17 


&1.68. 

6L27 


6077 

6241 


6741 


1147 

61.43 


6044 

6241 


67.26 


9.67 

74.02 


71.04 

73.69 


79.16 


74.22 

(23/1) 

72.06 

(22/2) 

69.76| 

(3/1) | 


61.00! 118.42 


03/9) 


klWWB) 


66401 

(17/9) 


60341 11343 
(17/9) ; 

62411 114,41 

(11^) K»W63> 


114,41 


1(7/10/63) KIWIS 


. 61.00 

tei/KW3>kl7/9fl3$ 


62-81 

(1WT3) 

66.90 


GEC 

Hestair 

Williams Hudson 

Bunn&h Oil 

Grand Met 

ICT 

Beech am 

“BATS’* 


P & 0 Dcfd. .. 
Swan Hunter 
Tilling (Thos.) 


nnrninn. of 

Closing 

Change 

1973 

1973 

non 

marks 

• price 

on day 

high 

low 

sop 

10" 

140 

+ 4 

219 

136 

£1 

30 

512 

- 3 

600 

494 

25p 

10 

80 

+ 1 

1S2 

54 

25p 

9 

146 

+ 1 

134 

127 

25p 

9 

125 

+ 4 

177 . 

106 

20p 

9 

193 

4- 4 

212 

91 

n 

S 

414 

+ 4 

506 

392 

50p 

8 

108* 

+ * 

194* 

99 

£1 

8 

242 

+ 2 

294 

233 

25p 

- 7 

274 

+ 1 

311 

249 

25p 

7 

260 

+ 1 

303 

231 

50p 

7 

153 

•*- 1 

173 

135 

£1 

7 

334 

+30 

364 

269 

£1 

7 

170 

+ 4* 

IRS 

142 

20p 

7 

103 

+ 1 

127 

94 


SnctlM ar Gmra 

■we Da» 

Ban Vaii 

EUa— rto» {Heavy} 

a/am 

UUM 

Engineering (GentraD 

st/xzm 

2SSH 

Peed Mamrfactnrtna 

amm 

U4lU 

Fend Retailing 

amna 

Huy 

Insurance Broken 

29/12/67 

9AC7 

Mining nonce 

29/32/67 

190- Bd 

Wines and Spirits 

nnm . 

UU» 

! Tore rad Games 

wvn 

135.12 


Section or Group 

Base Date 

Base Vein 

Office Equipment 

wi/n 

162.7* 

Industrial Grow 

31/12/70 

12006 

Miscellaneous Financial 

31/12/70 

12006 

JUI OUer 

10/4/42 

UB -00 

t Redemption yield. F.T^Actoaries 

bnfices are cad- 

adatod by - Extd-ComaHKikathws LlraHed (a menfa— 1 

of the Excfaanoe Tefesroph Grow) 

an en IBM 370 [ 

| cmwraar. 


1 


A Us af ttw cngJtamt a of ttaa F TMc aa d M 
Is sow waUabte tram Ota PnPUcOvra, 
ttN Financial Timas, Indus Hs 
Laado*. ECOP 4BY. srica 13s. By 
' Up, Faratoa 2ZJ»- 


COM5TTTUENT CHANGE: 561s 

been rapUc«l by Office Electronics S ia c bN— Umttai 
(Offlc “ 


■ (Owing to technical problems the indices and yield figures lor yesterday were not available for this 
j edition.) 


i INSURANCE, PROPERTY, BONDS 

’ 9 Vield *.u 

1 Abbey Life Assurance Co. LhL 
: 1-3, SL Paul’s Churchyard. E.C4. 248 Sill 
l Ahber Eq. Aug. 5P130.0 31.6j 

divAcc L’nlt Au C :-d i 22.8 24.o| 

do4bbeyFrdept6192.B 160.4 ! — 

do-Acc LoitSept j:134.B 141.7 — 

Pea raftSept.6: 1584 145.3 1 

i Selective IndAfiSO 67.7 7141— 

do.FenCzut AQg30i59.1 62.3 

1 Atlantic Assurance Co. Ltd. 


The above list of actisc stocks is based on the number of barg a ins ■ A Usmi c Bsl, BUMnctinsst. Btnnt nss 
recorded yesterday m the Official list and voder Sale 263(1) re) and -Ui-w , iherAc.rts.'354 iooj, — ; — 


reproduced to-day m Stock Exchange dealings. 


ON THE WEEK— 


Stock 

ICI 

BP 

BATS" . 


Jon Report— 3-month Call rates 

ION DEALING DATES “call” of Wadham Stringer, 

Last Lest For OiR^hinds and Lowlands, Lon r ho, 

s,” 1 - 

5 S JS " SSI 5fS*S'5SaiS* 

J. * M aS^flSi'ftWlgE, as: 

hheU Transport 

Bunn ah Oil 

Lonrho 

RTZ 

Distillers 

!P & 0 Dcfd 

[Booker McConn'U 

! Unilever 

iBeeeham 

• Boots 


vine’ rmtTd U nluj 
■ Pension Fd ti nhu. l 


131.0 

127.0 


No. 


Option market had a quiet " put." while a double option was 
Money was given for the arranged in Bracken. - 


■■Din... 

Huai-. 

***•“ 


• «>». . It •.'*!« VVumc- 

;'iranl 1U Hpinera~-~— - 

;;.L'4. "A“. ; 3,* “ 

i 

HvKkwSfM... 

i.n. 

;; imp** 


erbax). 

hfruw; 

•a’...... 

*«j 

Si 

kit..... 

Hid.... 


iBcMri 


itkoail.. 

Pratt., 

-faleni..- 

iNtlA.. 


15 
4 

SO 
20 
17 
12 

16 -|.r.iL. i n 

ZielovvraticPkyH 1 ., 4 
20 WU8«oeni 20 

6 Uoyri* Btuik,.... 20 

7 ‘•Loti-. I 10 

8 UaratT > 13 

10 UirfctftgpiMM 12 
JO lUcmlriD ’ V 

e jUMimd Sauk.. 20 

6 NMLWratfiuih 20 

15 I* 4 O Did. 25 

7 riraaev.. ...... 9 

8 U.H.H.L W 

15 Kuk Ore. “A"..' 56 

H Itrad 1 ... : a* 


a 

6 

Pttwo [ 6 

20 'ffanrn -A" 24 

13 Stub* 90 

50 lUDUaw- I 25 

11 : 1IM. Onmy... 10 

6iDiVUkani. ! 9 

Wentworth ; 7 


* Propqrty ........ 

. ttitp CoamlM. n i 11 

.UuO Soswddra 16 

nrachy 12 

IStMtOtJfrttati ) 1 15 
.Town A Qty...,'; 13 
'loniif Cmb, 13 


mb • 
:Bnr. Pttwdeum 
;Hunatb OIL.—' 
-OtUwtrch^.^.. 

,'ltKMMr. 


; i ihc. 

,\natii Aatr...{ 50 
[DrohraHItlPrcq! 55 

tiett 10 

; Charter Cona,—: 16 
.CbMqriuD Dim 3 
ilwSiH*,*; 20 
HeBranDaL^., 20 
< r .6.Ge4aU w .jl90 
J<raal Boalder... 10 
Hnrapton Atom; IB 
iHanibnfran, 15 

Kloof 75 

[U»rho^.^__ 7 

‘foratoo 1 22 

( VUuh Kxplor„) 10 

'bHifawtoo— 175 

<Frt> Bt^ra _|100 
iltiaT. Ztraa..... — lo 

IWqltom ' 55 

£5 

^wkanVat..., 17 
-donum Copper. 7 


nomina- 

• Of 

Closing 

Change 

1973 

1973 

tion 

marks 

price 

on week 

high 

law 

£1 

66 

242 

— 

294 

235 

£1 

55 

512 

+ 14 

600 

494 

25p 

49 

260 

+ 8 

303. 

231 

23 p 

45 

146 

' — t 

154 

- 127 

50 p 

45 

106* 

+ 3* 

194* 

99 

25p 

45 

273 

- 2 

363 

273 

£1 

44 

414 

+22 

506 

392 

25p 

43 

90 

+ 11 

132 

54 

25p 

43 

218 

+ 4 

270 

206 

50p 

42 ■ 

153 

+ 4 

173 

135 

£1 

41 

334 

+36 

364 

259 

50p 

40 

140 

- 8 ■ 

2!9 

136 

23p 

40 

327 

- 9 

395 

323 

25p 

39 

274 

+ 6 

331 

249 

23p 

39 

278 

+ 3 

310 

225 


SHARE INFORMATION SERVICE: NOTES 

i iMtoas- lUw w tio ImDceM ortce* m In W Evringag ■ a m otUeuA detdmtioiL ‘ Rmsstrad 
’■ ■— co. danotnhratiMC tn ZSp wd >9 Rcshmtl price. t Croydon ( 

So par Mae. 

■ TSus free. bHcsns based os pro*- 
Pectus or oilier newy* tfijauw. 


j Barclays Griffin life Ass. Co. Ltd. 

} Umeorn Ha. 2sz Somfind Rd. E7 «-5SSUU 

Barcliiy Bonfia — 1924 97.3| 1 — 

I Currant anil vnlao jg, 

I Wot. Brandt's Sons and Co. 

I so. rescbnrch St. B.C3. 01-525 SSBS 

[ Brandis Ex’ mpt_.;9L7 94.11 1 7.69 

: Canada Life Assurance Company 
, s, Charles IX Street S.wx Ol-KSO 5122 
: Growth Fd Sept 3; 60.1 ' — 

| Eet’mt Fd Sept t 1064 } • J - 

; Cannon Assurance Ltd. 

I I Olymnlc Wy WJnWy HAS BNBOi-fiM 887B 

wBalanoed Oule..' 980 ] J — 

: wBqahy rate. I £12.32 — 

.•Property Unit...* 7S3.0 .• — 

i vExec. Bal'd CnJH 9200 ) [ — 

*£xk Eq'trl'ait 840.0 ) — 

taee. P-~* Tnlr..- 10.00 — 

C ur re n t unit value Sent 2D. . 

■ vBaTacc en ikmd ’920 972' wj — 

! » Equity Bond. „... S40 889 — 

q Property Bond... |£10JHI IDAS' > — 

Capital Life Assurance 

! 29. Tbiuunomn Street tWB SKB 

I Key Inv. Sept 12J SUB-57 1 1 — 

The City of Wstnmstr. Assnr.Soc. 

Boose. 8, White Bane RO. 
i Crasdon CBO 35A. 884 «8W 

i qF.rsti'alt* Jnc3C- 71.1 74.7! 1 — 

oPr'tyl'n'a AU{^147.6 30.0 — 


i adjusted te rawithn tax at so pectus or oilier official eetiauw. cCcirta , »,j 
at. on impatatiou systMti effmlra dDlridepfi rale pud or purabM cn parr SllSSf 

5. P/Ua calcsftntnl bo ** oet • of cantu) cover based oo CDrldead on . B togne a rt H anse. *■ whfte Boise 

■ “ ■ " — “ _ “ “ “ ■ W BWli 
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UK fXCHANUM 

tBJ)EtL.««7.f*! ..._ 

pUm£1 92 . 

T J.) -i 150 
nxi. irrl 156- | «... 
iXra — ! O0U> 

■dy t£lj[ XOS • 

» 

imunj 03 ]+l 

hp'topj 41 
nxL__J 84 
SmmmJ 76 


VI 

-T“ 


AMDS ft WU T WM 

'MtA.^J B71f { — 


i 


i 


B-erad 39icttf 
FfrtiBeodSOr! 246 .i ..... 
Qardiaw £!<..[ 67iji ..., n 
Graitf 6hni{£l;! 760 
Ual'raSritblBr; !«*<; 

Khxn+4BH. n . 


JWb» C. Hm-! 
dtodalUWmiM.', 
Vlnoent 


NOMfHttN 6XCHAN0X 




tiardimriCh) 146 

BnATylbdSOp' 32 
Bi)tMiM4ie«r.| 128 
HollJraiUtSSpl 186 
1.0. M.Suo.£i‘ 133 
K«MwCcm£l]. 925 , 
Man. Uual £li SBB>e 
XtBhola Vira .1 116 s 
SlhomdWhJ 1291*: 

1‘JLA.^ | 141 I 

Pad Mfli 28 

OfanCmlEd 43 1 
ShUoh HptaULb! 53 j »» 
SwimlaOtiiatpt 3&i9[ .... 
IMroa'Mtuwp' 73 I 

Wood(Bd4- [ 201*#; __ 

vfo'AwsaxHn 43 [ — 
i i 


ntvWenda ore tn 
fistlotand prtce/oandma 
: cower* adjosrad n coryoratioo tan 
jwr cate. 

! aprll 5. _ , UL „ w .„. T . 

; rarlUns*: brachtM Rperes Indhrata foD capital, a Bndignprl nn fir'JI. f F7i: ■ Crorton CBQ 2SA. 

‘.U Par cent or owe dRferara If cal- yield, g Aawnwied dividend and yiehL . w i^r t wAu ^3:4 2 . 0 44.1 

enlatad aa “no ” tarntn n r . c «w ara fa Assnmed dtoMcal and riel# after snrip oLaodBani Jae50- cost 

band ao a> fd8 n oanitaits. fanu. IPtriBcB from capital sources : p^pt+oUtor JoeSO; 41 J 

Ytahb baaed on middl* price* morass k After local taxes, mint trial hlshw >Pn-pAnlyJly31: 144,00 

and alfamc Nr valao faf dedarad dterDw Hum pnvioaa tmaL a Rights Issue . , 

tiMs and rtykts. t t tenffls*. oBanihsa based <u ptp- : Second Managed Fumi 

. ■ Blibs and lovrsuMed thte have hem Uniaai-r finm. r Aastrailas carreney. [ vPerfno'wAtisal; 113.7 

i adjusted to allow tor rights tone* oXMrideflOs art jteW ncMt a snecia) vBaJanctd Aofijl. 108-7 

| ‘ for cash. paTBMSif. t Indicated dDvldead; cover i vGuVotoedAoca); 100.0 

menu (or q aaK eri j ) «h» iacrauad relates ta pra ri m a diridend. p/e ratio ; nrtirt _ n*«»m 

or MfiBBtd. baled w latest auaal cenfinta- a Fero- j 

toterna l« quaiwlrt steee reduced cast ttrUaUi met Used oo orwbws • ^ Hcl f a ^ 1 Urtmhafti^CA, 
n^aed or deftned. ^ lean earauss. »Tn (m nj ro 3 fc»jiarieWeAnAriu ; 34.92 i„ 

’ J« HM catopara&le; set dtedeBde paid. U the L wVUh a3ow tor c un en g i Co. Annuity Ita 12.99. | .. 

■ t> Rcbhi or npen availed. 
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SCOTTISH EXCHANGE 


OralMI 

HiUSwyUoH 
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n 485 1- 




64** 

W 


I tf Batlitil and ipaunscoi w w <jnnm nai eau : on mm um 

tmn may pfedsde ealwflaTl eii s of la^de a special payment: cover does ; * B 5 JL 

•■—I dividend* eowr. bm apply to owcui payment .WLaptial Sept. i^, 131.0 —3.0 - 

t Price at time of amptaakn. aMt dtoldcad aod neU. PPStehreaseleG-^PS 1 .*^^-. * 5 ;® J— 1 ‘- s ™ 

1 indicated dividend alter p en di ng ecdp dividend pasted or deferred, c Canadian. ■ oSlnG;iiB.LAB2S95J) 1005. — — 

. and/or rtghui tame; cover relate a to r Pigmea based m a tw w a a or other ; rv ncrrn t jlm* Asa. Cd. u«t. 

‘ pwiOM dMdrad or toraettt mna} estimatea tor IN. t PStnrrt 1 GreSCg ”l , ^TT. . . 

a ^Ihih Jotcrin (tivtdead etoeo paid baaed en prM p f S Wf or other «g r-*i j Brarrick Hae, MdnM, Berta. Udnbd M6S5 

wAere BOM was paid before. estimazra tor 2*72-72. o Assumed dividend Cra*-Pln'dl3V.F44S.6 61.2. J — 

*> Gonvextfitie tou stock toana to and ridfl after penfllng scrip aad/or taal- isa 

Mmftimrm HBOC. B BxriBtona retoBflS Of CS. CxptOt ! CinSadeT USUrance (1J1.UUL. 

ft MffMT Md oar xcocginintlM to Gatos Tax. 3 pgam a eg prorate- i Bownn 8Mff « Tower PL EQ DI-OH 8&n 

pfograsa me or oiber officto) iriauia tor ISC. [ Gravtb2 , m^6c|RAB9.3 62. T, j — 

4 Special daoofik cenMeatoa. _ nSIrnrea based on wtiepccn tt or «ter'_ , . , ( . Rmritv 4 ™ 

Same tomrtm-. raduced find mUm aOdai eatimaira for 1 n Boulva. : Donilnloffii^ttoin Bqnuy aott. 

cMBteP JadtCtifitf Jett RH bffffZV ■ Ktttltol CRPtoi VB : BiattriTer* Su »£i 01*836 3S83 

• Cbsht aDowa for oowtosta' of tiktraa paid n» r Yields based on 1**7 nstoedto.1 l/ta G 3 ya 6 epU 2 ) 188 JB — 

dm now raoktut tor dividend* or ntt- a Grow. iFtouras assumed- oNo ticdft'i F __,* c lat . Asw. 

lot onto tor reattfctod dMdni. cam Coraorroco Tvs paarahta. 

r^dOtoPN .aBewteMraaoaptoMitond todanu I STwSSVtoSjTci 0 *”"Vm Sfr 


1 . 5 - -ton; — 
1 . 61 + 0 . S - 
...... - 

,!.«( 1 - 

.So 

H 


9 Yield % 

Rbor Phoenix Assurance 

4 fit. St. Helen'*. London. ECX 01-388 1717 
Assorad Bd »ept5; d0.9 | — 

End'wments SpBH 62.2 | | — 

Fidelity Life Assurance Ltd. 

Fidelity Hoom. Oorporation Street, hub 
W ycranbe. Tel. BW 3SBXL 
•Americana lfard!50.4 41.5' 

VFIezibJa Fond m {2(I.S 21 

Trust ol TmstR. ...<48. Is 60. 

Do. Cap [49.3 51.9 

Growth £ Sec. Life Ass. Soe. Ltd. 

United Goose. W.U. 0LS29 au 

Vlondbanfa Sect..! 87.4 
9LAndi>'nJtiiecsAc'90.3 92 
OGAS Super Fund] 820.01 

Guardian b r. 

Royal Rirftanae. E.CJL OUn TH1 

•Property Bamls.| 163^ 167. B 1 1 — 

Penman Pd. Uto_;97^ 102.4{ — 

Bambro Life Assurance limited 

7. Old pork Lane. London. WO. 4M 0031 

vBambro Bqu)tyJl27.S 134.01 

•Property jll£9.1 135.9[ __ 

vUanagBd Cap,_.ll 18.fi 124.8] —. 
vUsnaaed. Ace. ...;122.B 129.4 „„ 

•Pen. Prop, OapJl5S.fi 145.1 ] 

pPlen. Prop. Acc..il46.l .156.1 
vPea. Han. Up..;lS7.2 133A 
•Pen. Slim. Acc.^lSSJ 106J>j [ 

Hearts of Oak Benefit Society 
Eaton Rood. London. N-WJ. 01-387 508 
Hearts of Oak 53.3 35.11 - 

Will Samn'el Life Ass. Ltd. 

NLA Twv™ Addiacombe Rd.. Cray. BM 4SS5 

HniSanProp fplt 144 JO 151.6 I — 

Do. Man. rnit..|S5.5 lOOBi+O^ — 

Bodge life Assurance Co. Ltd. 

114-111 St Uaxy Street. Cardiff. Car. CERT 
62.11+0.2! ' — 
56.4j + Alj — 


•Hedge Botui*. '59D 

^Dak«jver_™.„!63.6 


Imperial Life Ass. Go. of Canada 
Imperial Life Boobb. GaUdftnd 71231 
•Or” wtbPdSepi 21.148.9 63.1: + 0.5! — 

Pen' GtiLFdSepi 21,40.7. 04.5+0.61 — 

The Individual Life Ins. Co- Ltd. 
117. Old Broad Street. E.C2. 01-568 Itot 
Drayton Bond but. Szvtes* PUa 

•Maasgel Uolu^se.l 101411 + 0.4! — 

•Property Unla^9BJB 104.0 — 

•Kqutty Ctrit3:^;85.1 60.41 + 1.9 — 

•Feted lot. 0nitsi99.0 104.3|+fi.lj - 

Investment Annul (7 U2e Assur. 


B. Deveraqx Conn. W.CJ. 


fttil 5887 


BMP alao rank for ativMend of » toon 

djue. Me pro causa wH) erantod. ho 


Sa&MWiVatfMJB | 47^—0. lj fij» 


•Lion Equity Fndj 
•UonEqtyFd And 
•Lloo Prop. Fnnril 
•Lion HlgpZiekl*[ 
•Lioa Equity Fuel 
•Lion PropPena'm 
vLiosBidiTdPcnj 
•LiouM'gd/ithFd«0 4 
•UoaH’gdCapFU 156.1 


+ 1.5, 
+ 1.6^ 


95J 
102A 
68.6 
1BJ5 

10i-Z 
BOJD 
79JS 

63.ai+o^l 
61.4—0.2) 


Irish Life Assurance Co. Ltd. 

11, Ptnsbnry Souara. 802. 01-428 B38S 

Bine Cbl? UoUFd:63fl fi7J2j I 8.78 

PropUuld‘lra5ptljl46Jf 153 A 1 j — 

King & Staaxson Ltd. 

62, ConliflQ. E.CJ. 

Bond Pond | £114.15 | J - 

Ke*r wnwripeoB dap Oct. & 

i^egham Life Assurance Co. Md - * 

Mlcdal.Hse., PUuUorySa, BO. 0LA28 8SU 

MJda* Bonda 1095 1.00 

Capital Aecmp — , - 0A5 - 
•Property Bond-. 1302. 137J 
Stop's UniU{UPl?S0.9 SOB 
Property fd-Ualt^ 130 J 137J) 


i Yield % 

Life & Equity Assurance 
NarmcMTe Boom. Cotoura lit., Brtarol. 
BS1 UH. 037J 2B72H 

•Sel Inv Sept. 19.140.0 42.61 — 

•Sel Ha Sept. 10..p6.a 60.0; ] - 

Life Assur. Co. or Pennsylvania 
SMS. New Bou) SL. NW1Y CRQ. 01-498 33H 
•ACOP Unite >022 0681 I — 

Lloyd's Life Assurance Ltd. 

12. Leadeobal) Sl. BC3H 7LS. 01-4» ettl 

LTtfult’GrPdSpf.C! 0.83469 [ | — 

London Indemnity & General 
NorUtcHffe Heoaa. Cotatao An.. Brians. 
BS1 4XB. am 297281 

•Honey ISaaaeer .124.7 26.51 | — 

Do Flexible Ptaad J22.9 24. 2 1 J - 

M. and G. Group 

3Qnan. Dover mil. SCOT SBQ. 


Hqulty S»i» SO—i 
•BknulyBdal976.. 

•Do 1977-66 

Intern BdaBeptSO 
tVPolTPonSopi 2 1 

Prop Bepi20_ 

Ctde Maps' ed lav] 




. «+ns«M 

104.fi 108.8! 

102.2 
118.6 

184.7 89.0! j — 

144.9 149-Sf+B.r 
1306 137 
03.5 08 

Magna Assurance Company Ltd. 

18 Cbeqners So., Oxbridge Mdx. in* wim 
M asaa Mag'o F«L| ■ 107 Ji ] — 

Mnfrs. Life Ins or. Co. (UJL) Ltd. 
Mann Life Hae„ SL GeorKiPa Way. 
Sieveoase. Heria. SC* tfip. Strum seiDi 
vManoUfeInvBdc/33^ 34.8; + 0-5 1 — 
Marine & Gen. Mutual Life Ass. Soe. 
1. SL Swi thin's Lass. ES.CA. 01-«23 8211 
-BqoallakSeptI0... l 12O6 123.11 — 

Nation Life Insurance Co Ltd. ' 

Hatton Hae_. TeddlltstaB, Mrtr 01-B7T sail 

vf/ation Prop Bd«U!l p 468 2^45] ) — 

Capital tToha. [£ 1.152 l^lfij | — 

NEL. Pensions i.imitwt 

Id too Court. Doridoa. Sormr . . am 

N'atax Aacm. Linjljib4.G 67.81 — 0^, — 

Melea Captral j56.o O0.2| | — 

Next nancriptton day Sent. »■ 

Norwich Union Insurance Group 
P.O Box A Norwich. NOR 88 a 

Srft’hUnKSepLlfl 1S4.1 J | - 

Oaklife Assurance Ltd. 

1-6. Rarler Street. WIN IDA. ei-SG8 12X1 
OakltieMan. Fd.„|96.9 102.q — 

Old Broad Street Secs. Assur. Ltd, 
». Ktas Street, Louden. B.CJl to-ffifi Sifil 

vMer.InTjlinBd 110.4 . |+B.3i — 

•Mer.Ino.PtyBd. 142.4 I _ 

~ ‘ Bond 83.0 |+1.1j — 

•PMp.Pwa 134 Ji | j — 

Phoenix Assurance Co. Ltd. 

'4-6 Kins unBiam SL EC4P rt® 01-6Ufisn 
•WVbABs'd Hood [94,8 Sa.Bj | — . 

Prop. Equity & Life Assce. Co, 

UB. Crawford StrreL W1H 2AS 01-188 0897 

•itobcSiikPropBd] 162.0 | ; _ 

•Do. our. Man.. 101.5 | — 

•DoJBaLAgrfc-Bdl 100. [ 

Property Growth Assur. Co Lid. 

73. Brpte_ bract. WA. (u-ufi «ti 


•Prtm'ty Qr'wVh.J 
•Axncaltoral 
•Abbey NnL PQ_ 
•Sbenicylav...... 

Kpti re Annuity.-. 
•I mured Annoitv. 




169.0 

715.0 

132.0 
53.4' 

13 LO 

. . 122.0 j , _ 

Next roL OeL 1 >Ntv. L 

Prudential Pensions ia*w+«i 




BDlborn Bars ECIN 2NH. 

Equity KU6epLl9)£1fi.U 
fixed I nL »ept.l«£10.8S 
Prop’tyQd SepL 19^17.01 

ReUanee Mutual 

Tunbridge wqbs. Kara. 

BaL Prop. BpmR. 153.0 
Royal insurance Uni up • 

I. Ifertb Jobs St. Untpoft mubi i»- 
•BqyaltibtoUPni^lOS.fi 106.fi] ^ - 


41-483 2222 
l/.Jf- -^.r - 
ID. 98 i ~ 

1754 ; .- 

was 23 zn 


i^JT- 51 - 


9 Yield % 

Save and Prosper Group 

4. CL Sr Helen-*. London. E.CJL 588 US 

•Bal'nedlnv Bd.-|96.3 101.4]+05| — 

•Equity Bond» B5.9 

Equity Penai on Fd'96.1 

•“ilini Bonds. 24.3 25.7J 

V—Propety Fd*... [117.1 123.5] 

•"•PripP-naPd ! 101.8 107.2] 

’ Price on Sew. 29. —Sept ir. *~SeW ft 

Savegnard Assurance Limited 
Swan Court. Pt>iers8eJd. Bum Prato SM 
•Investment Fnd[1015 107.0] ) — 

Schroder Assurance LUL 

S 19-325 H. HoCborn WC1V 7PR 01442 Sifil 
•FtexlUeFdSept2^94.4 99.4) | — 

Scot- Widows' Fod. & Life Ass. Soe. 

0 SL Andrew'* So- Kdtabnraa EH2 ITS 
•Invectr Ply 3ept4]238A 238.0] | — 

Sun Life of Canada (UJEC.) Ltd. 

2. S. 4 Codupor SL SWIY 3BH <O0-S4M 
U&rieLenfdecilfi, 15 9A |+2.7| — 

Target Life Assurance Co. Ltd. 

Taicet Hook, CaMbetae Rd., Arietinuv^ 
Bocks. Ariosbonr HISS 5941 

Man pi Bond Add. 19 6. 3 101.9|+DJU 

Prop Bond Accnm] . 137-0 — 

Prop Bond lo vest) 126.0 ! ._... — 
iUOPlanCapPeB.^64.2 CB ll+D-3 — 
K«" Plan A«’P«'n...-f 6.5 70.6!.+ 0.3 — 

The Trident Insurance Co. IJA 
7/0. 1, KtoffiM-ar, W.CJ. 01436 271*. 
Trident Mao. Fd., SS.O 100.01 — ' 

Trident GorMnFd. 95.0 100.Q, 

Trident PropFcnd: 05.0 lOO.f!) 

Trident Equity Pd.; 95.0 lOOJ^ _ 

Trident HgdYLdFd i 05.0 100J)| „ 

Trident Investors Life Aastnane* 
UtrloM Hse_ LtonTa avl. SCSI vn> 
own 84U 
VlrldenLF dSepiZl ] 1 B4TJ I73.D]+7J5( — 

Tyndall Assurance Ltd. 

HS. Cannse Road. Bristol. Q73 
•Bond Fd.6api.19 
• Equity FdJaept 19 - 
•Prop. Fd Sept . 19, 

•Do. Pen. Bept.19, 

•Gttid Bn. £>tptl9t 
Pert Bd. Sept. 10. : 

•3-wav Fd^n+i .131 
•Do. rear Sept. 19' 

3-tray I nc. gept. 10 

'O'uulii s«? [93.8 

Next «ob day Oct 

Tyndall Pensions Ltd. 
to. Kkieo. nn»iw. 0072 SOU 

Per Pen Plan »ept3| 77.0 I 

5-wayMdptiri SJ 104.3 

Eq'ty PaaPdSepti! 113.6 i 

BoodPcnPd atmei! 101.2 I 

PropuPtaFd iepta, 100A | 

Next vaL * Otx. L 

Vavasseur Life Assurance Ltd. 

Mariowe Bsa. Uoyda Av*.. ECS 01-4S1 tot 
Total Uiwib rd„i94.a 99A| ] — 

Welfare laitwance Company Ltd. 

Tbe Was, PMkeStoaa. Rent UD3 37211 



Kxempt Plea. i.L 
Emit Prop. F«i.- 
ExtA. lav. Tat. Fii 
•Flexihto Ftanl...; 
•Inv'tta'tTra. Pd< 
• lloneymaUi-j- Fd, 
•Pr-iterr.' Fund.., 


1+l.S. 

•+0.f^ 

; + ±5 


902 
117.9 
95.7 
C L9 
100.0 
101.0 
145.+ 

Windsor Life Assce. Co. Ltd. 

L 3tgh S t r ew. Windsor. ret sntt 

Ltieluwas-jrtlas- 40^ 46.8i __ 

Fuiuro Aaa’dOFth; 44.0 ‘ — 

BefiK Aal‘1 Pasr.; £17.47 | J — 

MOTES 

t Yield aHowt tor at) ouyina — rirara 
ir** Pence except worn otherrri as ftUH- 
caxed t Stofle gre tnio m ingotaace aamto. 
ft T*a at tax an raalSsed eantref catoi. 

ladex. 

—Not araUable. arrnsnae retrirfieae 
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THE LEX COLUMN 


The Financial ISmes Saturday Septemijer '12 iy 73 ? 


Index rose 3.0 to 422.2 . r — » ■ \ ^Ecjucatio! • \ 


A problem for Marshall Cavendish 


Educate ■ ; 
Insurar ‘ 


On the hypothesis that a Cavendish. The first. City-style, systems would be bound to on an instant MCC recovery, supplies of steel where, stock- To the cocoa dealing losses 

modest but clear change of is to say that a high-risk, high- reduce margins which in any But then it can afford tn be holding excepted (and this of £1.55m., forecast in July, has 

sentiment has prevailed in the reward situation was bound to case are still as high as 24.7 per cautious on a prospective 7 p/e. accounted for over 15 per cent been added a £300,000 loss in 

equity market since Wednesday run into problems at some time; cent. The fact is that this half- of profits in 1972), Hall’s metals. But these are rather 


Guardian > 

Royal Exchange ■ 
Assurance Group 

Royal Exchange, LopdOn.UmP 3£‘ ; 
Bnmd i CT throughout UK 


MAN OF THE WEEK 


of last week, ,om can detect a that problems are implied by a year performance will not Hall Engineering demand is obviously high as a conservatively presented as pre- 

rha a ro « pw “*?- rise m turn ° ver t0 one outside estimate of Hall Engmeeringhas raised manufacturer of wire products, tax figures (Baird will recoup 

movetf smee then ThL thl f mterim profits pre-tax profits around Zilm. six monXh £550,000 to reinforcing structures and most af ^ ^ this year, and 

^ nath nf J 9 per CenL h, S*« er at for yeax Md eanun S s not £1.53m. before tax, partly pressing— the latter largely for & any has a £3m. 

Friday last we^w?i5d h^e * ey ? re ® ho T r f Q of .J 0p a \ har ® n * L because demand hube«f^ ^ motor replacement market defeiSd tax prevision in its 



nnpratnn: for rhp now a ' , , " — - * — ' t . siue* prunis ana a HTSt time OUUUiU ua¥C noiamg in uioson rerguswm 

?Jn? Ion IS Z L 5! * ™“L .SSL :5 c ^? rnn,und inclusion from the wire mesh supplies for the new nun, -mm Wild whicb }argely accounts for 


U.K. TO-DAY 


close 

scrutiny 


Loudon, SJL and Centi,-^ 


Channel Is. 

after an £800,000 advance in the showers. bright imt ■ 
first, - for the other areas are Perhaps more general dam? 
mostly expected to show similar rain at first. Wind W. beccif * - 
or slightly worse performances N., light or moderate. Mas* 


r n n^ir.n promauimy. mat moved the for a separate noai ana now bcen sizeaWe ^th steel rising 1975. This adds up to turn side _ the recovery momentum in first in S. Britain. ■ . 

Consolidation since then, shares down another 4p to 72p trouble, suggests scope for im- j n pr j ce ^ February and again support for a fully diluted net JLJi, ^Kvimfslv ejected to London, SJE. and Cent. [ - 

shlwin^vps/id 1 a t fin f en0l ^ h Ia i l “Wit compared with the proving financial management. ^ April and thiTacSuteitioinias multiple of 11 at I94p, up 7 p ^ ow doWn in tbe^seren? if* *** 
showing yerterf,, to leave the offer for sale price of 112p in MCC. with a direct mail book a 5P Xt,Uy heeo “ eSa too. At yesterday. X- w,™.™ ““StaL?- ■< 

on "the^ week Should P have S m? 0ctober 1972 ‘ selling offering 20 to a y rate it is clear that Hall is first, - for the other areas are Perhaps more general cloud-^ 

equities in a balaMed teehniral n Aga ^ S 5 *f Bt - Marshall 24 months credit, and capltalis- ^ f or year four of firm earnings William Baird mostly expected to show similar raio at first. Wind W. beSe[i 

position In Caveadlsh ^ has lts sup- icg its pre-pubUcation expenses. ^ 0 ^ with pe rhaps something Daim or- sl^S^worse performances N. f light or moderate. 

position, in gilts meanwhile, porters who would point out was open at any time to severe i n the region of £3m. pre-tax. ' What emerges from the th 7™ y . pnt „ PT iad (59F). 

jesterdays surprise £6Q0ra. 104 that the change from a 28 to a treatment by the auditors — against £2.17m. looking a mini- Interim statement of William ^ E. S.W. and Cent, N. Eng!' „ 

per cent, tap of 19*6 on a yield 34 week half year means an which apparently is what mum likelihood for 1973. That Bairi whose shares are at the Thus Baird should come out w\ Midlands, s. Wales.] £ 
m line with the market — may effective rate of profits growth happened after a weak mail would improve net earnings year’s low at 145p, is 'that its of 1973 with a net worth of ^bowers. bright uite[j 

have prompted a little weakness 0 f 16 to 17 per cent, achieved order season In the first-half, from around 13ip to 17ip a cash flow, virtually unchanged £27m. (240p a share) roughly J®rbaps „enera cioid aad 

among the shorts, but Is host iespitc ^ prob , ems „ mic There is hope that things are .hare. at half-v>4y. is Hkely to he a Intact, and breaking down as to 

seen as a cause for relief. which means a very good result improving now, but with a gap As for volume trends, Hall little higher this year and that perhaps £l2$m. in security in- wales, N.W. and N. 

u . II ,. . indeed for the UJC end. Also, of two years between the reckons it- has just as much its profits before exceptional vestments yielding £lm. pre-tax England, Lakes. Is. of H 

THE FATE of the Liberals at -YlarSnail t^aveUClIsn a successful U.K. diversification response to initial mailings and going for it in the current batf items should be up from £2 3m. and net trading assets of £l4m.- Showers. bright inie . 

the next General Election will There are two ways of looking from parf works into hardback the final payment on a book, the But it has a substantial head- to £3.Lm-, after a £655,000 rise plus yielding £2m.-plus pre- Wind N.W., moderate. Ma: 

depend, to a significant extent, at the results from Marshall books, and loose leaf binding parent company is not banking ache in the shape of poor to £1.56m. to date. tax. 

on the electorate s estimate of Borders, Aberdeen, Moray 
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E. S.W. and Cent, N. Eng!' . 
W. Midlands, S. Wales ■ 


BY JOHN BOURNE 


THE FATE of the Liberals at 
the next General Election will 


Mr. Jeremy Thorpe as a poten 
tial national leader. 


This week at Southport he has 
shown he has the makings of one, 
although a number of impor- 
tant questions still remain 
unanswered. 


How would he react to a really 
tough situation? Would be come 
out on <top after an argument 
with, say Mr. Jack Jones and Mr, 
Hugh Scanlon, or Mr. Brian 
Faulkner, or the President of 


French take new measures Liberals . 
to protect franc tatact poUcy 


BY ROBERT MAUTHNER 


PARIS, Sept 2L 


By Richard Evans, 

Lobby Correspondent ' 

SOUTHPORT, Sept. 21. 


France? And has he the inteijec- THE FRENCH authorities to-day shadows yet another rise in the day-to-day money rose to 11 per SOUTHPORT, Sept. 21. 

tual stature — as Jo Grimond took further measures to protect base lending rate of commercial cent to-day — are still not high THE LIBERAL leadership 
undoubtedly had — to develop and t he franc as the French currency banks, which last went up by a enough by international successfully overcame the only 
project his party's policies as a contl nued to come undpr Dressure fuU Percentage point at the standards to be really attractive, possibility of a policy defeat by 
coherent political philosophy? contonued to come under pressure begiimin g of August to 9.20 per • The Pinav loan will be reim- the Y ® UI,g to^ay and 


Biggest rise in 
U.S. prices 
since 1947 


A challenge 


WASHINGTON, Sept. 2L 


coherent political philosophy? con f u f t0 co ™ UQder p ““™ StfoS* of - SgiS to per 'TheP^nay loan wiU be rei^ ^ Yo ^ UtfSTto*, and By AQRlAN D|C)CS 

on foreign exchange markets in cent . ^ wou & be the eighth huSi atSeiSe ofFre^oS eQS HF ed a successful conclusion BY ADRlAN D,CKS WASHINGTON Ceot 2L 

spite of yesterdays increase in that the hasp rate ha«s pnne ourseaai uie rate or rrs^au.w t(J year » s Assembly. WAbttmuiUN, sept. ti. 

A oUlSlHpnfrP BaDk rate 10 11 per cent '’ 1116 U P in the space of a year. hanflv^a ^vourahip 11 ratP^riven Young Liberals have been U.S. CONSUMER prices rose by Price Index rose by 0.5 per 

Challenge highest level since the Franco- observers P consider it Ukely the^act tha^Sev were^uoS at remarkably controlled and muted L9 per cent during August— ceu t., seasonally adjusted, during 

. . . . Prussian war in 13*0. that some of the fiscal reform gin 0 n the Paris Bourse on ^ week, clearly anxious not the greatest rise m a smgle August — a more rapid rate than 

/he leadership Under a Bank of France “re- measures announced in the 1974 September 19 before quotations 10 damage ^ party’s unity at since September 1947. ^ n0 r»ial in the summer-some 

after ^ Uje^ne^erie^re^lgnation commendation ” hanks will not budget have contributed to the were snsnended. The enmnaris/m a tune when votes have to be ._ T h£® e ’9}^ a ^ e ^_? f /he mcrease official economists detect signs 

of Mr. Griraond, Mr. Thorpe has 
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Borders, Aberdeen, Moray 
Edinburgh and E. Scotia 
Cent Highlands, Glasgow, 
.Scotland, N. Ireland 
Showers, bright periods. 
N.W., moderate. Max. 11C ( 
Caithness, Argyll, N.W. Sco 
Orkney 

Showers, bright periods. - 
N.W., moderate or fresh. 
10C (50F). 

Shetland 

Showers, bright periods. 
N.W., fresh. Max. SC I46F; 

Outlook: Showers, 5 

periods. Perhaps more ge 
rain in W. later. 

Ligbting-up: London 

Manchester 19.39, Glasgow 
Belfast 19.54. 


BUSINESS CENTRES 


p anies. Its acceptance 


r.V ‘ V ‘J U w , r 6 rem speculative ouioow 01 iunas. uuu uudk guuuer. ftn ^ p re vamne rates at 100 

Liberals, and show his steel. Nor vi \l non-residents, presum- Bouree trading Mssions over a 

His Conference speech on Wed- ably other than those earning a [Not high enough given period. After 61 sessions of . . , - , 

nesday demonstrated his un- regular salary in France, be able The decisions that the gold- this period, the resulting average 

deniable qualities— wit. geniality, to deposit fresh francs w «th j ndexed pj nay i oan " 0 f 1952^S. rate was Frs. 335.95. Th ?t P ^iS 

politicaL flair and a good nose for French banks. which was exempt from death In such, condittons, the Govern- «... imI v,„ 


poimcaL nair ana a goon nose tor rrenco oanKs. which was exempt from death In such. conflitV>ns. the Govern- «, er _ w „ Htti’e heart in the over the past 12 months it was cTeaBed by 6.8 per cent, com-lciim 

publicity, balanced by an under- The Bank of France was again duties, would be reimbursed and ment clearly hopes that most Youne Liberal attack and the 7.5 per cent pared with the 7.5 per cent|cardt 

nemr belie Y ed t,>day x ° have i nter - ^ at ne ^ residences would no bond holders will be tempted to amendment was heavily defeated. The prospects are that the increase in Tetail prices. 

KJISSl S S 1 e P . v p” ed su PP ort } he franc . lon ger be exempt from death take up its offer to convert their lea vmg party policy intact on a3 special factors that were respon- Also to-day the Administra 
ft^?l e . d J d „? 0t T me l SUr ^ P J- aUhougb lo a lesser degree than duties, together with other bonds into new State bonds. BSrSwSSSt lh« 2ble for^ the AxSuM oerfora^K 


th®. P^ture of Jeremy Tnorpe during the past two days. Esti- measures increasing the tax which will also be gold-indexed we elL — - - w ill continue to”have thi 

which has literally dominated the mates about the amount of sup- burden of the well-to-do. could and bear a somewhat higher The A«emblv ends tomorrow for some time to come 
Conference Hall at Southport. port given this week vary, in the well have started a considerable interest rate than the 3.5 per with a final speech from Mr Following the 62 pi 
This is a red banner above the absence of official figures. capital outflow. . cent, of the “Rente Pinay,“ hut Jeremy Thorpe, the Party Increase m wholesale 

platform proclaiming Forward Yesterdays increase in Bank Interest rates, although high by will no longer be exempt from Leader, which will aim at inspiP- including a 18 3 pe 


with the People, flanked hv a I rate almost certainly fore- French standards— the rate for death duties. 


vast photograph of Mr. Thorpe 
in action, touched up to make 
him look rather like the young 





Ministers determined to keep 
firm grip on prices 


BY PHILIP RAW5TORNE 


THE GOVERNMENT’S deter- exceeded. It would not be a boosting visit yesterday to party 
ruination to maintain a firm grip mere watchdog, he said. workers in BerwIck-on-Tweed — 


Ing party workers in the forth- increase La wholesale food programme, 
coming Berwick and Hove by- prices, during August, the retail 
elections and in the nin-up to the price performance was hardly Cash navment 
General Election. surprising in itself. One factor 

p at work was the lifting of the Companies will be allowed to 

l^onnaeni . price freeze on food items, other increase dividends during the 

Liberal officials now believe the than beef, on July 19, while calendar year 1974 by only 4 per 
Conservatives might call the other prices were freed on cent above the 1973 levels, and 
Hove by-election a week earlier August 12. at the same time will not be 

than Berwick. Mr. Gary Seevers, a member allowed to declare a minimum 
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HOUDAY RESORTS 


workers in Berwick-on-Tweed — much more serious pressure from during the freeze. 


on prices during the third phase In spite of the increase in now preparing for the by-election I jji e Liberal challenge. 


of the counter-inflation policy the retail price index during the —made it clear that there would Before leaving Southport, futures 


Recent declines in commodity 


July 1, 1974. 


Minister, Mr. Edward Heath, and had achieved 
Sir Geoffrey Howe. success. 


I — ' . " , " , a vw vu Liit uivuw iw mc o* 

federation of British Industry adopted between now and the I autumn. 


FREE BUS RIDES 
FOR PENSIONERS 


While cattle, pigs and broilers 
have all fallen by about 25 per 
cent, from their August levels. 


Mr Heath who is expected to , The Government could now and the Retail Consortium, he next election. Against this must be set indica- period 

call a meeting of economic c0 “ f « rt indicated that the Government Assembly report Page 25 tions that the full discrepancy 

Ministers at Cbcnuers to-morrow . at r in Au gu st - for the first time would maintain its four-pronged between wholesale and retail 

to round off the Government’s ! n four months, the rate of attack on inflation. «,«.« mTC Dmrc prices has yet to be absorbed, 

plans, said in Newcastle that, if increase in the retail price index Increases which were unavoid- FREE HUo RlDEa While cattle, pigs and broilers 

the Government was to beat a f “/jSL “ e cortespondin? period able would be kept as low as r/\n PFJVCTniVFR^ have all fallen by about 25 per 

inflation, there must be continu- of «l 972 . was ^ eIow 9 P« r c . en L t - possible; profits would be limited ^UK rfcltMUltLKS cent from their August levels, 

in’’ resrraint on prices which it — 15 mov,D S in the right though, he said, the Government Sir Reginald Goodwin. Leader some other commodities such as 

could effectively control. direction.” he said. accepted that they would have to of Greater London Council, who wheat remain at very high price 

4 . August s retail food price be sufficient to allow for new « 65. yesterday invited 122m. levels and are expected by many 

.J" e . Governments tough index was the best result for investment; wages and dividends Londoners of pensionable age to experts to stay there, 

t arvin Prnhahiv thu w hew Mr r « underlined by Sir more than a year and was would bp curbed; and those sec- i 0 ? 1 h L m tomorrow by hopping on Administration economists do 

Lemn. Probably this is bow Hr. Geoffrey Howe. Minister for •* decidedly encouraging.” tioni of tho communitv most a London Transport red bus free, not expect food prices to' come 

Trevor Jones, the party s new Trade and Consumer Affairs, Sir Geoffrey said that the *222 12. The GLC scheme, whicb starts d ™ S ■ drSmatCu? as thev 

publicist and propaganda expert, who announced, in a speech at extent to which the Govern- ^vi?iri ra hi e hpinpd P ICC ^ reaseS to-morrow, enables pensioners to j^ve been rising as lone as the 

wou d like to see h.m, but it is Lingfield. that the Government Sent’s prL controls had worked * b * helped ' travel free in Greater London, by gjg Z jtiSTl So^aJch 

a misleading image. was preparing to. Prosecute a was sh P 0Wn e by^Sl 5 Forera^ S on tts mar^S i ^ 

In personal tastes and numher of compames which had although industrv’s inout d rices rOTecaSTS hoars (ft20 un. to 4 pmn. and j A i 5 I 
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between wholesale and retail share for its latest fiscal veari ^ - 
prices has yet to be absorbed, before next July. I T^fcr S to™!° u,,r r “ w ’ R-! 


in personal lasies ana uuuiiKt ui luui^juies wmeu nan altnough industry's input Prices * *r * world demand remains strone 

attitudes. Mr. Thorpe is a failed to submit quarterly reports had increased by 37J percent. Mr. Joseph Godber, Minister 7 P Fri' d Ss, m ind lg ^l t) dSy at°wee? PrStaSr. some ^f them S are 
natural Whig, an Asquith rather to the Price Commission. during the past year; output for Agriculture, welcoming the ^Fridays, and all day at week- qow a * optoisttc 

*!•««« m T r.ofirno PnrliimtMv L.. 1 .. 01 ... in TVia roHil nrifo inriflv . .... - * . 


although industry’s input prices 


than a Lloyd George. Fortunately _ 
for his party, however, he is by JSpot Checks 
conviction a Radical, a believer „ 


rrrvateiy. some ot them are 

— ■-* * — - .- — . w . -i • - , enoa. 1 now a little more optimistic 

prices bad risen by only Si per 1 A No. 47 bus will carry Sir about the prospects for indus- 

esnt- Reginald with a group of pen- trial commodities. Although 

We must maintain this sue- period or relative sinners to-morrow mnmlnp I th<>su> Items Jt» th® Cn«en™«r 


in a real redistribution in favour) Substantial additions were to cess> f or we st ju h^ve to con- stability in prices. The picture - 
Ua mialbe made during the next munth • a I..I . un. nm nna nt 


Isiocers to-morrow morning. 


these Items in the Consumer 


of the under-privileged. He told be “iade during the next month tend with the problem of not one of “nnrelieved rVinrinupri frnm Paao 1 
S le delegates: "We are un- ? the commission s staff par- impQrted inflation. We intend gloom.” U)ntlliuea trom Fage 1 


the delegates: M We are un- to the commission s staff par- imported inflation. We intend gloom.” 

ashamedly in favour of redistrl- ticularlj to enable to extend its t0 h 0 | d l0 our p resent policies. He warned, however, “there 

buting wealth in this country." spot checks on shop pnees. he n ie Government has the will are still problems abead as we 

And he means it. aaaea. and determination to f fl ce up to the foil impact of the 


Hi* nolitical conversion came The Government's decision to succeed. nse in wona pnees 01 cereais. , " T in property onlv. Or in enuitip* nmnomi a 

after Mine early years spent in refer the question of fresh food “Provided we can continue to We still have many problems to be a larger group in favour The TGW1T claim the dismissed securities : n anv ' , pr ? pert ^ l . and f,x ^ te ^ 

yvn«»rica where he was a con- prices to the commission was act now with the collective good ahead while the world situation of staying on strike. worker was harassed and an ^ mUC choice. AH through experll 

d Democrat and an admirer Mnot an idIe gesture,” he sense of which the British people remains as difficult as It is. but. During the meeting, the men although Ford has so far refused msna ae o_ ano proven multi-mi llion pound funds. 

« nns _ ve jt However his edu- declared. are well capable, we have the among all these problems, the were told the executives of both to reinstate the man — Mr. 

ration and family background Slr Geoffrey pointed out that prospect of firmly-based pros- degree of stability in the overall the AUEW and the TGWU were Winston Williams — a further 

highly Conservative. He the commission had powers to perity ahead of us alL" figure relating to food prices instructing their members to appeal may be made to the 

Z/Je at Trinn and had Tory MPs restrict food distributors’ gross The Prime Minister, carrying over the last three months should resume normal, working. company next week. 

was “l “ . " . . . . tt, ,rn!nc ,n/I tn rarlrms nn/-ac if ,hn lualmn.. «/»... . C ,L„ .1 I. n,t l,. n r. 1 . _• 1 .1. Lj. Thn . 1 , 


rise in world prices of cereals. 


Chrysler peace moves 


Tile lifetime 
investment 
that beats 
inflation 

-and can be cashed of any time ; 


In property only. Or in equities, property and fixed interest 
securities, in any mix to your choice. AH through expert!' 
managed and proven muiti-million pound funds. 


on both sides of his ancestry. 

This background was 
strengthened by his experience 

as president of the Oxford 


margins and to reduce prices if the welcome news of the check not be ignored.” 

net profit levels were being in price rises on his morale- Editorial Comment Page 16 


University Union, where he was 
a brilliant debater and mimic. 
But since becoming leader of the 
Liberals he has learned to keep 
this side of bis character out of 

public or even semi-private view. 

His legendary Impersonations 
of Winston Churchill and 


White House hints that Nixon 
may postpone visit to Europe 


especially 


BY ADRIAN DICKS 


WASHINGTON, Sept 21. 


, resume normal, working. company next week. 

Stewards of both big unions The Dagenham workers' claim 
made it clear they did not for a guarantee of work or lay- 
support the electricians’ strike on pay in the event of internal 
for a £250-a-year wage rise. They disputes is likely to be raised 
appealed to the Linwood work at a subcommittee meeting of 
force to continue the strike For d national joint negotiat- 

against the company’s use of committee on Tuesday, 

supervisory personnel to do the Fo *d currently pays SO per 
electricians’ repair work. reoL lay-off pay but only in the 

Immediately after the meeting, stoppages outside the 

Chrysler issued its statement s _ not .Hkely to 

“ regretting ” the decision and 5? ncede ^lay-off principle in 
announcing the meeting with the r?® event of stoppages within 
eight unions to ** outline steps it “Lf 8 ™® P Iant - 
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muLu-uu't-usseu vjou lu cutupe me wane nouse aiso sougnt to me timing or the latest bints 
this autumn, following strong play down the impression put about the European trip are 
hints by White House officials to- about yesterday that a visit to therefore likely to be seen as 
day that he is thin kin- of post- Japan might be squeezed in first, unfortunate by those in Wash- 
poning it until next year. and insisted to-day that this, too, ington who believe that some- 


offices for independent 
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mentary L“ 

clever politic 
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pan perfoonancB and. ifio 
be real sea, but B<c«dal. 


report for work 


political 
totally, b 

|re not < 


intellec- 


assessed. ter." and has not so far had any morrow morning /or allegedly threatening a fore- bers at Dagenham to consider a. 

adequate “for the present state official c0(n ment on this. Seven liberals, including man with an iron bar— moves strike call failed to take place 

qf the Party. EvenfS at home President Nixon has made no Senator George McGovern, voted are expected on Monday to seek • Mr. jack Jones TGWU 

The personal challenge facing secret of his belief that -before against Dr. Kissinger m pro- official backing for the 140 men general secretary ’ vestonbv 

iifp Choree in the period up to The impression given by other undertaking a European tour, hs test at his part in framing U.S. on sympathy strike. accused Uie Pav rSK 

tho General Election and beyond officials close to the President, would want to see some progress policies in Vietnam and against The nnion’s car group regional ‘'bungling” m iL Tr 

? to eonrinre these people that presumably with b JS knowledge from the several sets of multi- his stated belief tnat detente committee is meeting on Monday the fliweek nay dearS?rfoe ' 
rtJS.Se wrong. By the way he and approval, is that Mr. Nixon lateral discussions now going on. with the USSR ought to take and it may well Mr. Jones 9,000 non-DnSuctimf \mSSS 

STblossomed at Southport this now feels that the pressure of and also that he would wish to precedence over concern with to uae hfe residual powers to at British Lead’s LonSriAw 

week he may very well do s°. events at home is likely to be be assured of a more unified civil liberties there. make the strike official plant y ^ongonoge 
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